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COMMODITIES  &  PRICES 

Producers  in  the  U.S.  are  asking  Washington  to  develop 
more  efficient  methods  of  preparing  and  utilising  lead>zinc, 
so  that  they  may  meet  competition  from  other  minerals.  In 
addition,  they  hope  that  voluntary  curbs  on  production,  similar 

_  .  .  „  .1  The  promised  railline  into  the  ,'’'.‘*1!*''*  V'*'' “"I* 

Business  and  Grass  Roots  Both  ™»tai.rich  Maitagami  take  j;;."  . 

^  T*  J  £  T  L  TL  1  area  was  set  in  motion  this  week  ‘  ... 

Oetting  hred  or  lub  Ihumpers  wUh  a  resolution  introduced  in-  c  »U  a  au  J  au  **a  «**  .  a  •  J. 

.  r.  u  rr_  .  a«-  I"*  death  of  Patrice  Lumumba  might  disrupt 

-  to  Commons  by  Transport  Min-  ^  ^  a-  -  ai.  ..  j  -  *•  ... 

.  ■  I  n  1  operations  in  the  Conge  resulted  in  firmer  prices  for  spot  copper 

By  E.  J.  eSEAU  is  er  a  cer.  Kn  t  t  o"  fhe  London  market.  Although  there  has  been  considerable 

OTTAWA.— Is  the  anti-Americanism  gag  on  its  ga^s  to"  complete ^nd^wUl  cos°t  Katanga,  thus  far, 
last  legs?  Is  it  starting  to  backfire?  i„  the  neighborhood  of  $8,400,000  **7“* 

The  sheepish  look  on  the  faces  of  those  who  talked  —roughly  $26  a  foot.  The  line  »  .  a-  *  u  *  •  j*  a  j  au  c  -an-  . 

.  ^  ^  .  *  petroleum  executive  has  indicated  the  Soviet  Union's 

of  a  Canadian-Cuba  deal  seems  to  tell  the  story.  would  be  built  and  run  as  a  spur  jg 

Even  some  of  the  politicians  are  backtracking.  ments  within  four  years.  Should  this  come  about,  however. 

Those  who  gained  slightly  at  the  polls  in  1958  on  the  other  experts  have  disputed  his  claim  that  the  Russians  will 

premise  of  nationalism  and  a  do-it-yourself  financing  a5ounhr  gove"rnmenfs  "acthm  **” 

vision  have  been  at  posts  of  responsibility  long  enough  a  copper  and  smelting  plant  is  ^ 

to  realize,  with  horror,  what  would  happen  if  the  scheduled  la  go  Inlo  producllon  u.s.  1.  pr.p.r.d  i.  c.n.,.,i,„,,  I,  ..  b.  di.co...d 

Americans  took  them  at  their  word  and  washed  their  in  the  area  at  the  end  of  1962.  the  next  sessions  of  the  General  Agreement  on  TariHs 

hands  of  Canada.  ^  ^  'The  line  was  pn)mised  in^  the  Trade.  So  far  this  year,  Kaiser  Aluminum  and  Chemical 

The  Kennedy  administration***  Speech  from  the  Throne  and.  in  Corp.  has  cut  its  operating  rate  to  about  S2  per  cent  of  capac- 

by  and  large,  are  pretty  ignor-  she  has  left  them  behind.  addition  to  opening  up  a  new  jty.  other  major  prod-  ■:ers  have  also  reduced  their  output, 
ant  about  Canada  and  the  I  Such  industries  as  could  usual- ;  of  mineral  wealth,  would  are  unwiIRng  to  release  exact  figures, 

spouting  here  has  not  had  the;ly  be  counted  on  to  expand  Pro'iifo  employment  at  a  time  .;.  .;.  .;. 

desired  results,  if  indeed  one  again,  after  two  years  of  watch- when  it  is  being  most  needed.  An  actual  increase  in  purchases  and  increases  in  the 

did  not  just  spout  without  think-  ing,  are  sitting  on  their  hands.'  The  government  is  also  mov-  amounts  paid  out  for  labor,  transportation  and  taxes  added 

j„g  Companies  which  thought  of  |  ing  ahead  with  plans  for  a  rail-  over  four  per  cent  to  many  food  bills  in  1?60.  In  the  United 

It  seems  that  the  Big  White  coming  into  Canada  with  new  road  to  Pine  Point  on  Great  States,  consumer  spending  on  food  products,  estimated  to  have 

Father  has  issued  a  call  to  Ot-  or  additional  facilities  are  going  Slave  Lake  where  rich  lead  and  be«n  about  $74  billion,  was  $3  billion  more  than  in  1959. 

tawa  for  somebody  to  come  and  elsewhere.  zinc  properties  are  waiting  de  .  *  .*  * 

explain  himself  thus  forestalling  Even  Europe,  which  we  used  velopment.  An  unexpected  abatement  in  consumer  demand  resulted  in 

very  neatly  an ’invitation  to  himito  sneer  at  for  its  lack  of  stab-  The  copper  smelter  belongs  to  serious  curtailment  of  1960  sales  of  major  home  appliances 
to  come  here  ility  is  preferred  now.  Mattagami  Lake  Mines  Ltd.  In  and  touched-off  a  price  war,  which  had  adverse  effects  on 

Americans,  who  may  be  all  addition  to  carrying  concen-  tb*  earnings  of  many  major  producers.  Although  no  im- 
Tired  of  Shodow  Boxing  that  our  culture  friends  tell  us,  trates,  the  new  line  would  serve  niediate  pick-up  is  expected,  some  improvement  is  hoped-for 

Much  more  imporant.  however,  still  know  the  difference  between  a  townsite  of  3,000-5.^  and  sup-  tbe  latter  half  of  this  year. 

Is  the  reaction  right  here  in  being  welcome  and  being  be-  port  the  continuing  deve^pmen  ^  ^ 

Canada.  People  are  getting  tired  btHed.  And.  if  the  editorial  pun-  of  the  areas  mineral  and  forest  ^  ^  ^  Wednesday, 

of  this  shadow  boxing  for  effect,  ^its  and  the  politicians  do  not  resources  .  .  ^  ❖  ❖  ❖ 

and  business  which  must  lay  the  eare,  those  who  handle  the  conn-  Mr.  Balcer,  in  introducing  his  ^1,,  quotation  for  gold  bars  on  the  Toronto  Stock  Exchange 
eggs  for  politicians  to  suck,  is  ‘ry’s  business  do  care.  They  start  resolution  on  behalf  of  the  rail-  as  at  close  on  Tuesday  was  34.65 — 34.80. 

heeomine  alarmed.  speaking  up.  They  have  to  start  way.  made  the  point  that  the| - 

Lester  Pearson,  who  once  was  speaking  up  before  all  the  pos-  freight  generated  in  the  areaip 
a  diplomat  and  now  barely  rate.s  sible  damage  has  been  done.  will  be  adequate  to  recover  the  Rv.FI#»plinn  Mqv 

as  a  diplomatist,  started  mes.sing  How  deeply  cutting  the  dam-  cost  of  construction  and  provide,  *  UlllClUIU  OV 

up  the  recent  Liberal  party  do:age  has  already  been  this  is  not  substantial  surplus  as  well.  ^  HflVP  fntprpetln<r  Rpttiilic 
when  he  climbed  on  the  national-|the  moment  to  say.  Nobody  can  Legislation  for  the  project  will  ixavc  xiiici  1I.C8U119 

ist  bandwagon.  He  is  still  hearing  ideally  estimate  it  because  it  is  be  submitted  on  house  approval  _ 

about  it  from  his  disillusioned  I  (Continued  on  page  10)  (Continued  on  page  10)  j  . . .  . 

followers  - - -  Known  baskofehewan  Consti- 

Finance  Minister  Fleming,  who  tucncy  Could  Be  Sfrow  in  Political  Wind  — 

knows  enough  minor  scores  to  W GSTCOaST  L^6al  1961  First  in  7  Years  Without  Election, 

write  a  few  LIEDER,  someday  d**icji 

may  yet  find  courage  to  tell  Mr.  J  A  '  PrOVinciOl  Or  Federal. 

Coyne  to  call  heads  instead  of  Twi  CiVwl  Vwllw  p  TEJUPU^ 

tails,  and  Mr,  Harkness  has  al-  "  "T  '  emrua 

ready  come  out  against  those  who  I 

think  that  Canada’s  only  duty  is  CALGARY  -  W  e  s  t  c  oa  s  1 1  barrels  per  day  of  oil  available  There  are  those  I  Now.  that  is  a  lot  out  of  a 
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Kennody  Glngell  from  London 

To  Speed  Up  bays  Of  Bulls 

WASHINGTON-President  Ken-  And  Bears  Over? 


Westcoast  Deal 
Good  for  Everyone 


other  experts  heve  disputed  his  claim  that  the  Russians  will 
sell  what  they  export  at  little  or  no  profit. 

Aluminium,  now  lumped  with  other  items  on  which  th# 
U.S.  is  prepared  to  grant  tariff  concessions,  is  to  bo  discussed 
during  the  next  sessions  of  the  General  Agreement  on  Tariffs 
and  Trade.  So  far  this  year,  Kaiser  Aluminum  and  Chemical 
Corp.  has  cut  its  operating  rate  to  about  52  per  cent  of  capac¬ 
ity.  Other  major  prod-  'tors  have  also  reduced  their  output, 
but  are  unwiIRng  to  release  exact  figures. 

An  actual  increase  in  purchases  and  increases  in  the 
amounts  paid  out  for  labor,  transportation  and  taxes  added 
over  four  per  cent  to  many  food  bills  in  1960.  In  the  United 
States,  consumer  spending  on  food  products,  estimated  to  have 
been  about  $76  billion,  was  $3  billion  more  than  in  1959, 

An  unexpected  abatement  in  consumer  demand  resulted  in 
serious  curtailment  of  1960  sales  of  major  home  appliances 
and  touched-off  a  price  war,  which  had  adverse  effects  on 
the  earnings  of  many  major  producers.  Although  no  im¬ 
mediate  pick-up  is  expected,  some  improvement  is  hoped-for 
in  the  latter  half  of  this  year. 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at 
a  discount  of  1  5/16  per  cent  as  of  noon  on  Wednesday. 

<*  <* 

The  quotation  for  gold  bars  on  tho  Toronto  Stock  Exchange 
as  at  close  on  Tuesday  was  34.65 — 34.80. 


Turtleford  By -Election  May 
Have  Interesting  Results 

Vole  in  LitHe  Known  Soskofehewon  Consti¬ 
tuency  Could  Be  Straw  in  Political  Wind  — 
1961  First  in  7  Yeori  Without  Election, 
Provincial  or  Federal. 

By  TEMPUS 


Away  back  last  year.  Turtle-  these  days  over  Turtleford 


to  be  an  undefended  trust-territ-  Transmission  Co.  Ltd.  will  take  from  the  northeastern  fields, 

ory  of  the  U.N.  (There  actually  its  first  big  step  into  the  busi- This  would  be  a  very  satisfactory  of  Canada  paper.  Momentarily  I  have  to 

are  such  people.  Now  and  again  ness  of  oil  transportation,  as  a  starting  load  for  a  pipe  line  changed:  all  through  a  fall  back  and  say  that  'Turtle- 

they  give  themselves  away.)  result  of  its  winning  permission  to  whose  initial  capacity  is  only  by-election  in  the  little  known  ford  is  a  straw  in  the  political 

Legitimate  irritations  and  build  the  oil  pipeline  which  willj75,000  barrels  per  day.  It  pro-  constituency  of  Turtleford  in  wind.  Anyway,  fhe  Liberals  are 

grievances  are  constantly  present, take  northeastern  B.C.  crude  oil  mises  to  be  much  better  financial-  Saskatchewan.  having  themselves  fine  dreams 

between  all  countries  and  govern- j  to  wider  markets.  The  pipe  line  ly  than  Trans  Mountain,  which  i  ^ack  last  year.  Turtle-  these  days  over  Turtleford. 

ments.  Let  us  not  assume,  for | to  be  built  by  Westcoast  will  run  started  at  less  than  25  percent  of!  forj  uon  by  the  CCF  with  •>  •> 

instance,  that  they  do  not  exist  for  500  miles  from  Taylor,  where  capacity  and  seven  years  later!  g  rnajority  of  11  votes.  The  Lib-  In  the  last  decade,  we  have 
between  Canada  and  the  U.K.jjts  main  gas  line  starts  on  its  is  running  at  only  half  capacity.!  p^gig  resented  this  eleven  de-  had  elections  every  year  in 

But  they  are  given  the  quiet,  in-\vay  to  Vancouver,  to  Kamloops,  AA'II'  C  9  i  succeeded  in  getting  Canada,  somewhere  between 

telligent  treatment  that  permits jY^bere  it  will  connect  with  the,  '  l  the  election  thrown  out.  Now  the  Atlantic  and  the  Pacific, 

them,  as  between  all  civilized  3ndijj.3U5  Mountain  main  line.  j  Westcoast  will  have  to  spend  it  is  to  be  fought  all  over  again,  except  in  1954.  Now  in  this  year 
politically  mature  countries,  toi  Westcoast  line  will  be  the  upwards  of  $30.(K)0,000,  on  its  newj  ’way  up  in  Saskatchewan's  sub  of  Dief,  1961,  we  arc  to  have  a 
be  worked  out.  'longest  and  thus  the  most  ex-ipipe  line.  This  will  be  abouti  zero.  blissful  respite.  There  were 

In  the  Canada-U.S.  case  Ihey.^.^  J^  competing'half  as  much  again  as  the  shortest  It  seems  that  the  Liberals,  elections  in  1951,  in  1952,  and 

are  being  blown  up.  applicants’  proposals.  Hon.  W.  j  line  proposed  by  a  competing  ap-  both  here  and  there,  see  them-  in  1953.  In  1954  they  skipped, 

with  political  bias,  inflamed  byijT  jYiernan.  B.C.  minister  of'plicant  would  have  cost,  but  the  selves  winning  the  election  this  but  in  1955  they  began  again. 


WASHINGTON-Presid<mtKen-l^ni  IVl  UwOlO  Y  d  I 

-thcMTiing  lead-zinc  seitions  in  _  .  ■  • 

*  nedy  this  week  was  preparing  tO| 

open  the  tap  a  little  wider  and  I 

rtrk.  Lumumb.  misM  dlirbpt  S'‘ k erancmy.^'The  Actioo  of  Stock  Market  Giviog  SoiTie 

-  Depends  on  indices 

.reduction  in  Katanga,  thus  far,  ggr^ed  as  interim  pump  priming 

iterruptions.  pending  the  passage  of  his  anti-  ,,  .  ALFRED  W.  GINCELL 

:•  •>  .  ,,  (London  correspondent  of  The  Financial  Times) 

*  recession  measures  by  Congress.  ■ 

i  indicated  the  Soviet  Union's  gn  probability,  Mr.  Kennedy  Spring  is  in  the  air.  The  sun  is  shining  and  some 
ZZl  Sr'  SS  ‘°pS:  become  more  cheerful  Take-over  bids  ye 

s  claim  that  the  Russians  will  grams,  thereby  by-passing  a  wait  ^  Stock  Market  and  a  lot 

or  no  profit,  on  Congress.  money  is  being  made, 

*  *•*  In  the  meantime,  it  now  looks  There  are,  of  course,  a  few  awkward  types  who 

ith  other  items  on  which  the  as  if  he  is  committed  to  the  do  not  like  the  look  of  the  e.xport  situation.  Others, 
concessions,  is  to  be  need  for  an  additional  $6  billion  particularly  the  left-wingers,  look  on  the  take-over 

General  Agreement  on  Tariffs  in  taxes  to  meet  the  Congression-  j-  j  xt  *  u  •  -n-  i  i  i 

—J  ri..,.:,.i  .  u  u  J  scene  with  a  jaundiced  eye.  Not  being  willing  to  take 

.aiser  Aluminum  and  Chemical  al  measures  he  has  proposed  or  ,  .  ,  , 

to  about  52  per  cent  of  capac-  has  in  readiness.  ‘'isks  ill  the  market,  they  are  hollering  for  a  capital 

ive  also  reduced  their  output.  That  jg  Mr.  Kennedy’s  figure  S^'^l  tax  on  those  who  arc. 

act  figures.  but  how  he  has  reached  it  willl  Even  those  sections  of  the*:* - 

'  *•*  ,  .  have  to  wait  upon  the  details  ofjmarket  not  affected  by  take-over  succeeded  in  smoothing  out  the 

rc  ases  and  increases  in  the  |^jg  Congressional  measures.  I  bids,  have  been  surprisingly  firm  trade  waves.  That  being  so,  it  is 
ransportation  and  taxes  added  -pbe  chances  are,  however,  that|recently.  As  a  result,  some  ob-  said,  there  is  no  reason  why 
>d  bills  in  1960.  In  the  United  jbe  biggest  requirement  will  [servers  are  beginning  to  wonder  stock  exchange  price  movements 
lod  products,  estimated  to  have  eome  from  promised  Increases  in^whether  we  haven’t  all  been  on  should  fluctuate  in  the  old  fool- 
ilhon  more  than  in  1959.  security  benefits,  medical  the  wrong  tack  in  thinking  in  jsh  manner. 

aid  and  emergency  compensation  terms  of  a  bear  market.  What  y^bat  they  should  do  —  and 
consumer  demand  resulted  in  payments  to  fhe  unemployed.  we  have  overlooked,  I  am  told,  is  indeed  what  it  is  suggested  they 
*k'*i!  ir^***^,!^*"'*  ®^*’*'*”'**  Source  of  most  of  the  tax  rev- hie  success  of  the  giant  brained  have  now  started  to  do  is  to 
k  enues  will  probably  be  the  social  planners  of  Whitehall.  Their  sue-  maintain  a  firm  front  when  trade 

pr  ucers.  oug  no  im-  sp^urity  tax  which  Mr.  Kennedy  cess  in  maintaining  full  employ-  appears  to  be  passing  through 

ome  improvement  is  hoped-for  prgpgsps  raise  f^m  the  cur-  ment.  and  their  ability  in  some  one  of  its  “consolidated  phases”. 

rent  three  per  cent  each  for  cm-  parts  of  the  country  to  provide! Presumably  this  means  what  the 
if  the*  Canadian  dollar  was  at  employee  to  four  per  two  vacancies  for  every  skilled! greybeards  used  to  call  a  modest 

I  of  noon  on  Wednesday.  looking  for  a  job.  setback. 

*  In  addition,  he  wants  to  extend  We  have  also  it  seems  ignored  -pbp  theory  is,  of  course,  that 

on  the  Toronto  Stock  Exchange  '’^sis  of  the  levy  from  the  first  their  genius  in  keeping  the  social  ^vhen  the  tide  turns,  prices  should 

^  ^5 _ 34  85^  $4,8(X)  an  employee  earns  to  the  services  on  an  even  financial  go  gently  ahead  again.  If  this 

.  . . —  -  first  $5,000.  'The  tax  increase  is  keel  and  the  national  income  happens  everyone  will  be  happy. 

expected  to  provide  $4,850  mil- rising,  so  that  although  govern- {“bears”  will  become  extinct  and 
I  .  lion.  ment  expenditure  rises  every  because  the  rise  in  prices  is 

iCCtlOll  Itltiy  Other  tax  impositions  would  in-|ycar,  the  proportion  of  the  na-|  gentle  as  opposed  to  the  old 

I  elude  higher  postal  rates,  highcrltional  income  taken  in  taxes  is  devil-may-care  rush  of  the  past, 

llCSUllS  I  taxes  on  aviation  fuel  and  a  tax  actually  lower.  {there  will  no  longer  be  any  need 

_  'on  jet  fuel,  comparable  to  piston  Our  masters  have  kidded  us  to  write  about  “bulls”. 

fuel.  Jet  fuel  is  now  tax  free.  that  they  have  so  successfully  n  jj,  possible  that  flic  slock  cx- 
koskof’chewon  Const!-  I  Kennedy’s  approach  to-  managed  our  affairs  that  they  change  is  gradually  starting  to 

’  in  Political  Wind  —  welfare  costs  has  been: have  provided  all  the  goodies  at  conform  to  the  pattern  set  by  the 

.  V,  .  ®  pay-as-you-go  pro-  a  reduced  cost.  We  are  naive  even  di.stribution  of  every- 

r|  Without  Election,  '  (Continued  on  page  10)  j  enough  to  believe  that  they  have  jbing.  The  position  now  seems 
!  that,  given  half  a  chance,  the 

_ _ _  nrOC  nn  Rr*!-*  I-R  average  follower  of  the  stock 

I  /V\6in l3GrS  w\L_^5rr^^  marketiswiinngtohaveagoat 

_  I  I  industrials  when  he  thinks  the 

NOW.  that  is  a  lot  out  Of  a  ABout  /vlontreal  Push 

little  Item  half  buried  in  the  ernment  stocks  no  matter  w-hat 

paper.  Momentarily  I  have  to  -  happens  to  the  Bank  Rate.  Some- 

fall  back  and  say  that  'Turtle-  The  driving  effort  to  restore  ncwal,  only  then  it  was  Montreal  bmes  he  is  prepared  to  have  a 
ford  is  a  straw  in  the  political  the  Montreal  and  Canadian  Stock  members  worrying  about  the  gg  gt  ggij  shares  in  the  belief 
wind.  Anyway,  the  Liberals  are  Exchanges  to  their  earlier  prom-  chances  for  continued  existence  (hat  when  our  planners  get  tired 
having  themselves  fine  dreams  inence  has  reached  a  point  where  of  the  Montreal  exchanges.  cf  juggijpg  the  balls,  they  will 

these  days  over  Turtleford.  their  rival,  tlie  Toronto  Stock  Ex-  A  I  a  r  g  e  part  of  Montreal’s  decide  that  a  rise  in  the  gold 
.  ,**'  ,  .***  ,  change,  is  anxiously  checking  its  come-back  success  has  derivcd’price  (devaluation)  is  easier. 

In  the  last  decade,  we  have  defences.  from  assiduous  use  of  MonlrcaTsl  a 


OTTAWA:  There  are  those  I  Now,  that  is  a  lot  out  of  a 


TSE  Members  Worry 
About  Montreal  Push 


$30  Million  Cost 


a  majority  oi  u  votes,  i.ic  i,.u-  ...  nave  defences.  from  assiduous  use  of  MonlrcaTs  serionslv  thni.nh  it  is  nrnhahiv 

erals  resented  this  eleven  de-  had  elections  every  year  in  a  verv  real  sense  the  situa-’ assets  The  arrangement  withi 

firii  anH  siircPPHcfl  in  ectlins  Canada  somewhere  between  In  a  very  real  sense,  tnc  silua  assets,  me  ariangemcnt  wiui|p^pg^g(gre  to  assume  that  the 

.hp’oioptinn  Ihmurn  nnt  Mnu,  the  Atlantic  and  fhe  Pacifie  prevailed  duriiig  the  Bosloii.  or  example  was  made  days  of  the  bulls  and  the  bears 


"  ;  7  ;  election  thrown  out.  Now  the  Atlanti^:  and  the  Pacifie,  ^  ,33,^  with  Tor- {possibi;  by  Montr'eal’s  continued  re  ov-  Mu  Spends  on  w'hM 

;estcoa.st  will  have  to  spend:  it  IS  to  be  fought  all  over  again  except  in  19o4.  Now  in  thjs  year  increasing  {refusal  to  permit,  as  Toronto  J 

lards  of  $30,000,000,  on  its  new  Vay  up  in  Saskatchewan  s  sub  of  Dief,  1961,  we  arc  to  have  a  evtont  ailHne^  nrimarv  nfferinac  fmm  ihe  '"(''ees  "nc  uses.  A  list  or 

n-u.,  ...m  hii«fni  recniio  There  ..ere  promincnce  to  a  large  cxtcnt  at  docs,  primary  oftci iiigs  fi om  tlic  pH  sheltered  industrials  in  the 


,  ,  u  I  the  expense  of  Montreal,  has  now! floor  stores  and  allied  crouos  at  ore- 

It  seems  that  the  Liberals,  elections  in  1951,  in  1952,  and  .  „  I  .  u  ,  ^  groups  ai  pre- 

both  here  and  there,  see  them-  in  1953.  In  1954  they  skipped.  ^  I  7"  arrangement,  which  per-  sent  gives  a  yield  of  3-4  per 

selves  winning  the  election  this  but  in  1955  they  began  again.  each  exchange  cent,  but  a  list  of  companies 

time.  Helping  defeat  the  CCF.  and  did  not  stop  until  January  exchanges,  under  the  energetic  to  trade  on  the  floor  of  the  other  which  have  to  compete  in  w-orld 
say  the  Grit  soothsayers,  is  the  1961.  A  political  hiatus  is  now  Pres-dent,  Eric  wou  d  not  have  been  sane  loned  markets  return  6  per  cent  or 

almost  certain  notion  that  Pre-  Canada’s.  W.  Kierans,  have  accelerated  by  the  Securities  and  Exchange  more, 

i  micr  Douglas  is  returning  to  Remarkable  is  the  fact  that  f  Commission  in  the  United  States  investor  should  ignore  short- 

I  Ottawa.  That  being  so.  continue  both  in  1959  and  1960,  we  had  revised  trading  procedures  if  *'^ontreal  had  permitted  prim-  j^^m  fluctuations  in  trade,  but  it 

i  the  vaticinators.  Ross  Thatcher,  five  elections  each  year,  or  10  executions,  es-  ary  distribution.  happens  that  in  the  past  week 


Ideological  tub-thumpers  and;^:^^^  petroleum  resources  'added  cost  will  be  mitigated  to  time.  Helping  defeat  the  CCF. 
subtly  changed  in  ways  ''•’ich !  through^ a  large  extent  by  the  fact  the{  say  the  Grit  soothsayers,  is  the 


can  only  weaken  both  countries., interior  —  the  historic  old:l>ne  will  enter  Trans  Mountain 
For  the  majority,  hovyever.  itjj-grijjgg  country  -  was  selected  {about  100  miles  farther  “down- 
may  be  said  that  it  s'l^Ply  sterns  several  towns  stream”  than  the  other  proposed 


say  the  Grit  soothsayers,  is  the  1961.  A  political  hiatus  is  now 
almost  certain  notion  that  Pre-  Canada's. 


the  way  to  a  moment  of  bricfr;.““""  I,  ,  ,  line  Thus  the  net  addi  ional!  ‘he  vaticinators.  Ross  Thatcher,  five  elections  each  year,  or  10  pa.st  week 

popularity,  a  limelight  which!|^^'7  ^““'d  eventually  ®“PP®‘'‘’  ^  g  „  ^1,  jp  Provincial  leader,  will  be  the  in  all  for  the  10  provinces,  ‘abhshed  an  asMciation  with  the  Another  important  asset,  Mont- there  was  a  debate  in  the  House 

they  need  like  moths.  refineries.  100  miles  The  Saskatchewan.  Thus  we  had  PEI  changing  its  Stock  Exchange,  begun  real’s  connections  with  Europe,  of  Commons  on  our  economic 

Otrawa's  Hands  Off  !fhL  wonl7  rave  in  ^  H  Pearson  by  then  is  in  his  colours  in  1959  from  Liberal  a"  overseas  list  and  initiated  was  capitalized  upon  in  bringing  position,  and  the  results  of  the 

Have  Missed  the  Bus  Ottawa  s  tlands  Ott  other  pro^sal  would  ha  e  in-^  Matheson  to  Conservative  Canadian  depositary  re- the  overseas  listings  into  effect.  latest  enquiry  into  indu.strial 

volved  only  300  miles  of  "ew^  ceipts  and.  finally,  taken  thcVMontreal  is  a  more  acceptable  trends  carried  out  by  the  Fedcra- 


local  refineries. 

Ottawa's  Hands  Off 


Have  Missed  the  Bus  w..uw„  .  w.,  otner  pro^sai  woum  na  e  ,n-:  Matheson  to  Conservative  Canadian  depositary  re- the  overseas  listings  into  effect.  latest  enquiry  into  indu.strial 

To  them  to  those  who  be-!  However,  regardless  of  this r'° ' 7,  n  j  the  man  to  succeed  him  feder-  Shaw,  but  that  was  the  only  ceipts  and  fina  ly,  taken  the  Montreal  is  a  more  acceptable  trends  carried  out  by  the  Fedcra- 

,,.ed,v  «.  ..  make  i.  visie.  ..  a  re.iacr,  a.  eve.y|“  or  .he  governmen.  Bri.iah  Bu.  Que.«  i^„e.  going  .0  “hs'rnrri.t.r  “  '.'Sir/ 

their  party’s  work  of  distinction,  trading  post,  the  pipe  line  will  be  Columbia,  the  most  important!  -,1:  f.  fu  ever,  produced  changes,  among  European  investment! 

pan  nnlv  rpmint'l  thpm  thdt  tiif*kprf  awav  safplv  at  a  riistanpp  ‘j  a*  •  su  LGSfl§G  insist  thdt  thG  Lib*  the  five  sdministrstions*  in  ,1.1  •  1  ^  ^  ^ 

one  can  only  remind  them  that,tucl^ed  away^s^^^^^^^^^  ,„g  the  ^p  ^he  alternating  New  Brunswick  and  Quebec.  sale.S|houses  and  banks.  j  Stonewalling  Attitude 

m  ^  “  seveidi  iiuiiuieu  nines  ‘com possible  development  of  ,  ....  c-  u  .  -n,-  u  •  j  j  .  .u-  .  by  Montreal  were  made  to  Tor-|  ,  I 

Plan  To  Counter  dominion,  government!  ^elds  wUhin  the  province  to  onto  brokerage  houses.  The  House  of  Commons  debate 


plan— that  is,  one  French  lea-  This  has  induced  many  to  think, 

I  jurisdiction.  It  is  thought  in  thej.he  point  where  they  can  supply!  erroneously,  that  a  na- 

Merfill  Lynch  /^/flf/lpo‘colcum  industry  that  avoidance! (he  entire  refinery  demand  in|  swing  was  in  evidence. 

ifiKi  nil  ^  ^  100  retinery  aemana  in  ghould  Quebec  make  this  This  need  not  be  so. 

-  lino  rrnss  thp  nrnvinriat  hniinH-  credit  of  Victoria, j  jhen  Lesage  will  replace  The  365  day  moratorium  is 

The  monthly  investment  plani  There  has  been  no  insistence  onj  pgarson.  Lesage  is  five  years  expected  to  end  in  1962;  but 

of  Merrill,  Lynch,  Pierce,  Fen-i^'^^  u  m  provincially  owned!  gjjgj.  (han  Thatcher,  whatever  this  column  is  not  so  sure.  If 

ner  and  Smith  is  expected  to  ^  .Pacific  Great  Eastern  Railway  (hat  proves.  (Continued  on  Page  6) 

meet  stiff  competition  f  r  o  m'be  within  the  scope  of  Ottawa  S  fgr  the  oil  shipment.  ! - 


Should  Quebec  make  this  This  need  not  be  so. 
stick,  then  Lesage  will  replace  The  365  day  mor, 


Significant  of  the  trend  is  the 'many  European  investment! 
fact  that  the  last  two  seat  sales  {houses  and  banks.  j  Stonewalling  Attitude 

by  Montreal  w'ere  made  to  Tor- 1  ,  ,,  ,  . 

onto  brokerage  houses.  i^^k  Commons  debate 

Immediately  ahead  of  the  ^  ‘^kingiggnirihutgd  ijtdg  („  ggr  funj  af 

changes  are  completion  of  ar-|°!^^  e  sponsors  ip  o  ^  knowledge.  The  Chancellor  of  the 
rangements  for  new  quarters  andl^f"  Aswiation  of  Investment k-xchequer  ran  true  to  form  show- 


Canadian  brokerage  houses. 


regulatory  authority. 


Most  producing  companies  feel 


backed  by  the  Montreal  Slock!  Westcoast  is  naturally  pleased  that  the  current  revenue  they  will  p  FICI  Ifi 

Exchange.  |with  the  permit  award.  It  will  lose  next  summer  by  holding, 

The  objection  to  the  plan  is; be  proceeding  immediately  to  callback  on  production  will  be  ‘^r •  A  ^ 

that  it  applies  to  American  “s  for  constructmn  and  outweighed  by  the  much  higher  |  rdnSPOlTdllOn  MQ3in 
stocks  only,  although  some  Cana-  line  laid  by  next  net  wellhead  price  they  will  get  1^  ^ 

dian  stocks-those  listed  in  New  f^H-  By  this  time  it  is  calcula-  for  their  oil  when  it  does  start  - 

York— can  also  be  p.irfhatPH [‘cd  ‘bat  there  may  be  25,000|moving  through  the  pipe  line.  Special  to  The  Financial  Times 

through  the  plan.  I - VANCOUVER— British  Colum-|  Mr.  Neil’s  former  associate  in 

“We’re  not  going  to  sit  idly  by  -  -  1  r-  •  I  li/f  I  Electric  Co.  may  sell  its  {the  negotiations  with  B.C.  Elec- 

while  Canadians  are  encouraged  MonCy  and  Capital  IViarketS  mainland  and  Victoria  transpor- 1 trie  was  Timothy  Manning,  for- 

to  Durchase  American  stocks  on  tation  system  to  a  syndicate  of  mer  brigadier-general  in  fhe 

a  oav-as-vou-co  basis,”  said  a  a  c  Canadian,  British  and  U.S.  in-  U.S.  Air  Force.  A  company 

street  source.  “We’ll  counter  ‘  Terests  if  negotiations  now  under  called  B.C.  Transit  Ltd.,  was 

with  a  similar  plan  for  the  pur-  week  wS^k  ago  week  wMk  agi  {"'ay  are  successful.  set  up  to  take  over  the  system, 

chase  of  Canadian  stocks.”  %  %  h,  %  l  To  determine  basic  factors  for; but  the  deal  broke  down  when 

The  monthly  investment  plan.;  ®Loans***’!  2'*  2'i  4'i  caii  .Money  3ii-4  3!i-4  s-sji  consideration  in  appraisal.  Simp- difficulty  was  experienced  in 

long  a  feature  in  New  York,  has{  Treasury  Bills  '  Treasury  Bills  Philadelphia  trans-  financing.  Mr.  Manning  is  not 

been  widely  discussed  here  and !  90  day  . .  3.io  3.13  4.75  90  day  ,  2.41  2.3:  4.00  !  PO''‘  engineers,  has  been  engaged  associated  with  the  present 

in  Toronto  but  for  various  rea-|  commercial  Paper*  !by  Ivor  W.  Neil,  formerly  execu-  group. 

sons  has  never  been  imple-  J'i  3U  s  ‘I",?"!"'*'* ‘1*27'’ „ live  of  B.C.  Electric,  who  repre-  Actually,  negotiations  for  actual 

jnented.  |  180-269  day  4  "*  4  *  s?!  *’'  "  ’  **  *  *"  sents  the  unidentified  buyer  pros-  transfer  of  control  of  the  bus 

Introduction  of  the  Merrill!  *70-365  day  4ii  4-4  6  _ London _  associated  transit  faci- 

LjTich  plan,  however,  appears  to;  Canadas  Treasury  Bills  "bo  headed  another  lilies,  will  await  the  result  of  the 

be  sparking  action.  j  ;;  J.m  oo  sis  so  day  4.32  4.16  4.54  'group  a  couple  of  years  ago  in  survey,  which  may  take  some 

How  soon  a  comparable  Cana-;  4h/83  ..  5.21  s.22  5J7  Bonds  effort  to  ^ake  over  the  B.C. {time,  although  representatives 

dian  plan  w  ill  be  available  is  provinciaii  3/g3  .  4  97  4  99  4.43  j  Electric’s  traction  system,  says  of  the  Philadelphia  firm  state 

open  to  conjecture.  Chances  are,  g"*-  J”  *•**  ••  J”  ani  !‘ba‘  ‘be  people  he  represents  {that  they  will  have  a  consider- 

hwever.  that  an  announcement!  {now  are  men  of  substantial ' able  array  of  data  to  work  on 

will  be  made  within  the  next!  (Supplied  by  Royal  Bank  of  Canada,  Greenshieids  ft  Co..  means  with  a  solid  background] within  the  next  two  months.  It 
two  or  three  weeks.  _ and  Dominick  Corp.  ot  Canada.)  g£  experience.  I  (Continued  on  page  10)  j 
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Commercial  Paper* 
30-  89  day  3-4 

90-179  day  3^4 

180-269  day  4 
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h  the  pipe  line.  Special  to  The  Financial  Times 

—  VANCOUVER— British  Colum-|  Mr.  Neil’s  former  associate  in 

bia  Electric  Co.  may  sell  its  [the  negotiations  with  B.C.  Elec- 
[arkets  I  mainland  and  Victoria  transpor- 1  trie  was  Timothy  Manning,  for- 
tation  system  to  a  syndicate  of  mer  brigadier-general  in  fhe 
Canadian,  British  and  U.S.  in-  U.S.  Air  Force.  A  company 
—  NEW  YORK-  terests  if  negotiations  now  under  called  B.C.  Transit  Ltd.,  was' 
week  week  ago  {way  are  successful.  set  up  to  take  over  the  system, 

%  H,  I  To  determine  basic  factors  for; but  the  deal  broke  down  when, 

i-4  3!4-4  5-5J4  consideration  in  appraisal.  Simp-  difficulty  was  experienced  in: 

son  &  Curtin,  Philadelphia  trans-  financing.  Mr.  Manning  is  not' 
2.41  2.37  4.00  !  P°''‘  engineers,  has  been  engaged  associated  with  the  present ' 

;by  Ivor  W.  Neil,  formerly  execu-  group.  { 

Commercial  Paper  live  of  B.C.  Electric,  w  ho  repre-  Actually,  negotiations  for  actual 

270  day  . .  3-35-!  27».33*  4-7i-4i4  sents  the  Unidentified  buyer  pros- transfer  of  control  of  the  bus! 

_ LONDON——  associated  transit  faci-{ 

Mr.  Neil,  who  headed  another  lilies,  will  await  the  result  of  the! 
4.32  4.16  4.54  group  3  coupIc  of  years  ago  in  survey,  which  may  take  some 

I  an  effort  to  ^ake  over  the  B.C.  {time,  although  representatives! 
4.87  4.90  4.43  jElcctric’s  traction  system,  says! of  the  Philadelphia  firm  state; 

6  00  4  07  5  *4  people  he  represents  {that  they  will  have  a  consider- 

{now  are  men  of  substantial  able  array  of  data  to  work  on' 

hieidi  ft  Co..  means  with  a  solid  background] within  the  next  two  months.  It! 

' _  of  experience.  I  (Continued  on  page  10)  j 


Thz.  IK-  io  Tangements  for  ncw  quartccs  Bttd  fc-xenequer  ran  true  to  form  show- 

The  36o  day  moratorium  is  .  -  ,  -  j  ,-  IC  ubs.  This  non-profit  organiza-  ino  iho  camn  c»nnaujQiiin<»  atii 

iQco  k...  a  dc've  for  increased  listings  — k.  ...  ...  ,  ,  ,  the  .same  stonewalling  atti- 

expected  to  end  in  1962;  but  .  i  tion  had  been  foundering  for  lack  mHo  ho  /HcniavoH  ai  iho  iroroioo 

fhic  lo  CO  c„,„  If  concentrating  in  particular  on  ,  .  .  **  ,.  .  luae  ne  displayed  at  the  foreign 

(rtZoH  l  pL  fi.  ^‘"3“  bu.sinesses  ®  h"^’  Office.  Once  again,  he  refused  to 

(Continued  on  Page  6)  Street  talk,  had  applied  to  the  g,gg(,y 

,  ,  ^  -  families  or  founders.  Exchange  for  help.  ,(  igg^ed.  he  said,  as  though  the 

First  obvious  admission  of  the  Toronto  proved  indifferent,  balance  of  payments  would  be 

Id  I  II  I^J  %^d  I V#  impact  of  Montreal's  resurgence  however,  and  when  Montreal  better  in  1961  than  in  1960,  but 

g  A  •  Toronto  was  a  new  spaper  j  learned  of  the  situation,  it  there  was  a  long  way  to  go  before 

acf’cls.  ‘he  gist  of  which  is  that'moved  in  with  the  offer  to  help,  our  external  position  was  satis- 

1^1  I  ^^yOll  I  Toronto  members  are  becoming  The  result  is  that  the  Montreal  factory.  The  main  emphasis  in  his 

_  seriously  worried  about  Mont-  exchanges  will  be  continually  speech  was  the  need  to  expand 

nancial  Times  real’s  attractions.  identified  with  the  movement  exports.  We  couldn’t  achieve  an 

.  .  .  It  was  the  sort  of  piece  which  which  shows  every  indication  ofiannual  growth  of  3  per  cent  in 

Mr.  Neil  s  former  a^ociate  in  appear  in  the  Montreal  becoming  a  major  investmentiouc  standard  of  living  unless  we 


papers  prior  to  Montreal’s  re-  force. 
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achieved  a  rise  in  exports  of 
-  double  that  rate. 

The  Federation  of  British  In- 
jdustries  enquiry  clearly  shows 
ithat  the  slack  in  the  economy 
that  has  developed  since  the 
Autumn  has  been  concentrated  in 
industries  producing  for  the  home 
market.  On  the  other  hand,  the 
trend  in  exports  is  modestly  up¬ 
ward,  but  the  answers  in  the 
questionnaire  in  relation  to  Mr. 
Selwyn  Lloyd’s  emphasis  on  the 
need  for  exports  if  we  are  to  raise 
our  standard  of  living,  give  an 
impression  of  a  decline  in  com¬ 
petitive  power.  We  can  only  hope 
that  the  inflationary  pressures 
which  have  been  building  up  in 
the  economies  of  some  of  our 
competitors  like  Western  Ger- 
(Continued  on  page  10) 
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rrom  £  he  Blotter,,,  A3  a  Share 


Conado  Cement  Company  Appointments 


Montreal  C  &  D 
Savings  Bank 
Has  Record  Year 


DIVIDENDS 

And  Other  Official  Notices 


The  Southam  Co. 

Southam's  per  share  earnings  record  adjusted  for  the 
4  for  one  stock  split  in  May  of  last  year  presents  a  most 
satisfying  picture.  Since  1953  when  earnings  would  have 
been  73c,  there  has  occurred  a  steady  growth  to  $1.36  for 
the  past  year,  the  only  c.xception  being  a  decline  in  1957. 
Those  figures  exclude,  of  course,  capital  profits  during  1959 
which  were  distributed  to  shareholders  as  a  special  dividend. 

The  company  has  displayed  an  aggressive  attitude  to¬ 
wards  business-  ever  since  its  main  drive  got  underway.  It 
was  born  when  William  Southam  purchased  a  ijO'r  interest 
in  the  Hamilton  Spectator  in  the  19th  century.  .Xt  the  19,59 
year-end  the  company  owned  7  major  newspapers  in  Ontario, 
Manitoba  and  Alberta  and  published  1  for  its  associated 
company  owned*.  Pacific  Press  Ltd.,  in  V'ancouver;  3 
news  service  bureaux  in  Ottawa,  London.  England  and  Wash¬ 
ington,  D,C,;  advertising  offices  in  Montreal,  Toronto,  Lon¬ 
don,  England,  and  in  6  major  centres  in  the  U,S.A.;  4  printing 
operations  in  Montreal,  Toronto,  North  Bay  and  Vancouver, 
In  addition  the  company  had  a  60tf,  interest  in  radio 
stations  in  Edmonton  and  Calgary;  a  20'^  interest  in  a  T.V. 
station  in  Calgary,  and  25'^^  interests  in  Niagara  and  in  All- 
Canada  Radio  and  Television  Ltd.,  the  country’s  leading 
broadcasting  representation  firm. 

In  the  course  of  I960  the  company  added  to  its  holdings 
by  purchasing  a  controlling  interest  in  Hugh  C.  Maclean 
Publications  Ltd.,  publishers  of  21  Canadian  business  and 
professional  magazines. 

Management’s  policy  seems  to  be  to  make  use  of  any 
sound  business  in  its  chosen  field  —  communications  —  that 
comes  its  way.  Without  wanting  to  be  accused  of  over¬ 
praising,  we  do  feel  that  many  companies  can  take  an 
example  from  the  manner  in  which  Southam  has  operated, 
seen  from  the  business  as  well  as  from  the  shareholders 
viewpoint. 

Volkswagen  Works 

Few  people  may  realize  this,  but  ever  since  its  creation 
the  Volkswagen  producer  has  been  the  German  state. 
Although  this  has  been  satisfactory  in  terms  of  profit  as 
well  as  product,  there  have  been  a  number  of  reasons  that 
prompted  the  state  to  de-nationalize  this  massive  empire. 
This  in  itself  is  an  interesting  fact.  In  this  day  and  age 
when,  if  anything,  governments  tend  to  nationalize  rather 
than  do  the  opposite,  a  profitable  organization  becoming 
the  property  of  the  people  is  curious. 

What  is  even  more  interesting  is  that  the  ‘little  man’  is 
going  to  be  the  proprietor.  The  big  financial  interests  are 
not  going  to  be  allowed  to  buy  any  of  the  newly  created 
stock.  Only  those  people  with  an  income  of  less  than  the 
equivalent  of  $4,000  per  annum  if  they  are  single,  or  a  joint 
income  of  double  that  amount  if  they  are  married,  will  be 
in  a  position  to  purchase  the  stock.  Those  with  an  income 
below  a  certain  minimum  can  receive  a  discount  and  similar 
discounts  can  be  applied  in  case  there  are  children  in  the 
family  under  18  years  of  age. 

It  is  a  pity  that  one  must  be  a  resident  of  Germany  to 
be  eligible  for  this  remarkable  offer. 


Fhral  fcart  ended  Dec.  3Ul 
IftfiO  1959 

Oper.  Pront 

Vet  tarninir*  10.079.345  11.330  918 

On  rommi%sion(x>  1.43  1.01 

Work  Capital  ,•>3  3.17.009  38.981.551 

Curr.  Ratio  3.11—1  3.37—1 

fx'  based  on  6,805,932  shares  atj 
end  of  1960  and  6.782,232  shares! 
at  end  of  1959. 

Second  best  year  in  company’s 
history,  with  sales  and  earnings  | 
only  moderately  lower  than  ini 
record  year  of  19.59  is  reported; 

for  1960  by  Dominion  Tar  &' 
Chemical  Co.  Ltd.  I 

Consolidated  sales  for  year  un-l 
dcr  review  totalled  $215,116,592  asl 
compared  with  $219,293,198  year 
before. 

Report  points  out  that  the  de¬ 
crease  in  dollar  sales  was  entirely 
in  the  building  materials  division. 


Another  year  of  marked  pro- 
gress  for  The  Montreal  City  &  '  . 

District  Savings  Bank  in  1960  — — — — — — 

was  reported  to  shareholders  at  I 
the  annual  meeting  during  thej 
past  week.  New  high  levels  in! 

'total  assets  and  deposits  woro  wVlJIPM  — — _ 

attained  and  net  earnings  again 
were  at  record  levels. 

Total  assets  as  at  December 
31st  last  amounted  to  $258  mil¬ 
lion,  an  increase  of  $5  million  ST.  LAWRENCE 

over  the  figure  at  end  of  1959.  CORPORATION  LIMITED 

A  strong  liquid  position  was  niwinsun  unrirE 

maintained  with  investments  uiviotNO  notiwb 

and  cash  representing  at  end  of-  Notice  is  hereby  given  that  tne 
year  75%  of  deposit  liabilities,  following  regular  quarterly  divi- 
Deposits  by  the  public  increased  <jend.<!  have  been  declared, 
by  more  than  $10,000,000  to  a  prkkkrrkd  iharfc 


DISTIILERS 

CORPORATION-^ 

SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dKidcnd  of  thirty  cents  (,50e) 
per  share  in  Canadian  currency 
on  the  outstanding  Common 
.Shares  of  the  Company  has  been 


Trans  Mountain  Pipe  Line 

The  recent  announcement  of  the  Company  with  regard 
to  per  share  earnings,  increased  from  21.7c  to  45.8c  have 
certainly  indicated  that  Trans  Mountain  now  seems  to  be 
on  the  way  to  riches,  an  indication  of  which  many  share¬ 
holders  were  undoubtedly  very  glad. 

However,  the  inevitable  question  is  now  asked  as  to , 
what  the  prospects  are  for  the  future.  Although  the  initial 
effects  of  Mr.  Bennett’s  new  oil  policy  for  British  Columbia 
do  not  appear  to  be  threatening,  the  long  term  effects  could 
well  be  less  uncomfortable.  We  are  not  in  favour  of  this 
type  of  nationalistic  provincial  policy  which  in  effect  states: 
*‘VVe  use  our  product  and  we  don’t  give  a  damn  about  the 
effects  this  will  have  on  your  industry.”  This  is  the  type  of 
policy  which  could  ruin  the  peaceable  relations  now  existing 
between  provinces.  It  is  not  inconceivable  that  sometime 
in  the  future  there  will  be  an  oil  discovery  at  a  spot  in 
B.C.  that  is  well  removed  from  the  Trans  Mountain  line. 
It  would  not  be  beyond  Mr.  Bennett  and  his  fellow  econo¬ 
mists— if  they  deserve  that  name  —  to  short  circuit  Trans 
Mountain  entirely. 

Would  this  happen?  Those  who  have  some  faith  left  in 
Mr.  Bennett’s  funny  policies  may  say  ‘NO’.  We  doubt  that. 
We  doubt  it  sufficiently  to  abstain  from  purchasing  shares 
in  ‘Trans  Mountain.  Its  future  will  remain  shaky,  in  our 
opinion,  until  Mr.  Bennett  is  replaced  by  a  more  realistic 
and  sensible  person  with  a  better  sense  of  proportions. 


Toronto-Dominion  Bonk 

The  Toronto-Dominion  Bank  is  the  first  of  the  Canadian 
banks  to  have  a  rights  issue  this  year.  It  seems  pretty  cer¬ 
tain  that  the  Bank  of  Montreal  is  going  to  follow  the  example 
before  too  long  but  no  definite  announcements  have  yet 
been  made. 

It  has  been  the  practice  among  Canadian  chartered 
banks  to  issue  rights  in  order  to  increase  the  outstanding 
share  capital  and  thus  to  raise  funds  for  increases  in  work¬ 
ing  capital.  This  is  the  third  time  in  its  merged  history 
that  the  Toronto  Dominion  Bank  enters  into  an  issue  of 
this  type. 

In  May  of  1956  rights  were  issued  to  purchase  1  addi¬ 
tional  share  at  $32  for  each  4  shares  held.  Rights  traded 
at  prices  ranging  from  $5^»  to  $2.55. 

In  October  of  1958  rights  were  issued  to  purchase  1  addi¬ 
tional  share  at  $34  for  each  5  shares  held.  Rights  traded 
at  prices  ranging  from  $3.70  to  $2.60. 

The  current  offering  is  for  purchase  of  1  additional  share 
at  $37  for  each  4  shares  held. 

Whereas  the  growth  of  the  Toronto  Dominion  Bank  has 
not  been  at  the  same  rate  as  is  the  case  for  some  of  the 
other  major  banks,  it  would  appear  that  the  future  of  Cana¬ 
dian  chartered  banking  is  such  that  an  investment  in  the 
shares  at  current  levels  is  certainly  warranted.  In  addi¬ 
tion  there  will  undoubtedly  be  a  good  amount  of  fluctuation 
in  the  price  of  the  rights  and.  for  the  good  operator,  trading 
profits  would  appear  imminent. 

❖ 

Optimism  on  Cement 

Both  Lake  Ontario  Portland  and  Canada  Cement  came 
up  with  optimistic  forecasts  for  the  coming  year.  Both  com¬ 
panies  fared  poorly  during  the  past  year,  an  obvious  result 
of  situations  such  as  20'o  operating  ratios  during  winter 
months. 

Why  would  both  these  companies  express  optimism  in 
spite  of  a  continuing  decline  in  construction  activities?  'The 
short  run  reasons  appear  to  be  that  construction  cannot  go 
much  below  levels  of  the  past  year.  As  we  stated  some 
weeks  ago,  the  bottom  appears  to  be  reached  or  almo.st 
reached.  The  general  view  is  that  the  economy  is  unlikely 
to  sag  much  further  and  that  an  upturn  is  nearly  inevitable. 
This  type  of  confidence  is  needed  to  change  a  depression 
mood  combined  with  a  wait-and-see  attitude  to  a  progressive 
‘do  it  now’  approach.  One  of  the  first  fields  in  which  this 
could  be  reflected  after  the  initial  speed  up  of  operations 
without  an  equivalent  build  up  of  inventories,  is  the  con¬ 
struction  business.  Expansion  plans,  postponed  at  an  earlier 
date,  will  be  re-initiated  and  the  tide  is  turned. 

The  long  term  outlook  is  adequate  due  to  the  fact  that 
per  capita  consumption  of  cement  is  increasing  and  in 
addition  the  population  grows.  Perhaps  this  is  the  time  at 
which  North  Americans  can  learn  something  from  the 
people  of  continental  Europe,  where  prefabricated  concrete 
apartment  blocks  have  taken  the  public  fancy  and  have 
created  a  multi-million  dollar  business,  t 


-  -  total  of  over  $242,000,000.  I  |  shares  of  the  Company  has  been 

,  ■  ,  ,  ,u  ,  iw  Hamilton  H.  E.  Savoia  Net  profits  for  1960  amounted ^e  dollar  and;  ,ic,  larcd  payable  March  15, 

Report  points  out  that  the  de-  $906  895  in  1960  against  $821  -  <$1.25i  per  share:  1961,  to  shareholders  of  record 

crea.se  in  dollar  sales  was  entirely  ,1.  .M.  Breen,  President,  Canada  Cement  Company.  Limited  in  19.59  After  d^ucting  do-  *"  •***  outstanding  5%  Cumulative'  at  close  of  business  February 

in  the  building  materials  division,  announces  new  appointments  following  a  meeting  of  the  Board  nations  the  earnlnos  were  Preferred  shares.|  24th.  I%1. 

The  other  two  divi.sion.s  showed  j  of  Directors  on  February  6.  V.  C.  Hamilton  formerly  Vice-  ^  share  against  $3  97  ***”  Capital  stock  o4l  By  Order  of  the  Board, 

small  increases.  Building  ma-  President  and  Assistant  General  Manager  has  been  appointed  Dividend  declarations  were  $2  40  ^  Lawrence  Corporatioa  Limited,;  H.  C.  COX, 

terials  accounted  for  .30%  of  total  Vice-President  and  General  .Manager.  Mr,  Hamilton  is  also  a  g  share  against  S2  in  An  amount  Payable  in  lawful  money  of  Canada, i  SecreUry 

sales  in  1960,  chemicals  26%  and  director  of  the  Company.  11.  E.  Savoie  formerly  Assistant  $500000  was  transferred  to  *•  ****  share-!  Montreal, 

pulp  and  paper  44%,  as  compared  General  Sales  Manager  has  been  appointed  Vice-President,  Rpst  Account  the  same  as  record  at  the  dose  U  February  II,  1961. 

with  3.5%.  24%  and  41%  respec-  Quebec  Sales  Division.  iqsq  The  Rest  Account  now '**®‘“^*  ""  March  ssth.  196L  j  ~  ^  u  ■  — 


with  35%.  24%  and  41%  respec-  Quebec  Sales  Div 
lively  in  the  previous  year.  ■ 

Company’s  capital  cxpenditure'f=-— —  -  ■  = 

program,  directors’  report  states,  ^ 

entailed  net  outlays  of  $17,309,022.  I  I 

After  deducting  accumulated  de-  i-l 

predation  and  depletion,  the  net 
increase  in  fixed  assets  was  $6,-  |  \  9  Q 

231,341.  I  I  rjl  i 

As  of  .May  1,  1960,  $15,000,000  of 
6',4%  sinking  fund  debentures  .  '  ' 
were  sold,  and  after  meeting 
sinking  fund  requirements,  the  not 
increase  in  consolidated  funded 
debt  was  $12,567,500.  ^  |  Acadia  ^AUantic  Sugar 


DIVIDEND 

DECLARATIONS 


.19,59.  The  Rest  Account  now ^  "  ‘  *1^ 

.  stands  at  $8,000,000.  common  SHARKS  g  ^ 

I  Four  new  branches  were  open-  A  (fividend  el  Twenty-five  cents  ..J 

cd  in  1960,  Antonio  RainviIIc,|(25ei  per  share  w  the  outstanding  ^  |  Il7llll#l  M 
general  manager,  told  the  meet-  Common  shares  el  the  Capital 
ing.  The  bank  now  has  a  total  of  stock  of  St.  Lawrence  Corporation 

47  branches  in  addition  to  its ,  Limited,  payable  in  lawful  money  DIVIDEND  NOTICE 
;head  office,  he  pointed  out.  IVIr.'nf  Canada,  May  1st,  1961,  to  Notice  is  hereby  given  that 
iRainville  said  that  a  policy  of  tbe  shareholders  of  record  at  the  dividends,  in  the  respective 
j  further  active  expansion  will  be  dose  of  business  on  April  1st,  amounts  per  share  set  out  be- 
followed,  and  that  plans  are  196L  ;  Iqw.  have  been  declared  oav- 


to  under  way  for  ‘‘many  other  .. 

Dat.  I  branches.”  ] 

.  ,  ,  ,  !  Board  ef  Dtrectort, 

A  feature  of  the  meeting  was  .  _  w.ottw 

the  statement  made  by  Guy  Van- 

icr,  Q.C.,  president  of  the  bank,  secretary 

Ih-.t  ie  Momrpal,  Que. 


$38,881,551. 


the  plant  at  Donnacona,  Quo. 


have  the  largest  sales  and  widest 


Earns  $1,11  Share 


Co.  Ltd.,  in  a  preliminary  state- 


for  latest  year  were  equal  to 


Gross  operating  revenues  for 


preceding  year. 


plant  resulted  in  capital  expen¬ 
ditures  that  were  considerably 


Price  Brothers 
Earnings  Lower 


December  31  last. 


share,  for  the  previous  year. 


Company  Index  I 


Paie  Page  George 

Argun  Corp.  3  Jockey  Club  10 
.Atlantic  Arc.  .liL.Ont.  Cement  2  Sa.-*S$ 

Bell  Telephone  3  McLean,  Budden  7  ^xtraa. 

Brazilian  Tr.  5  Montreal  C4cD  2*7  ~  ~ 

Can.  Cement  2  Montreal  Loco  2  a|  a 

Can.  Steamships  S.Nat'l  Life  5  N  X 

Can.  Ind’l  Gas  9 -Normetal  M.  -  - 

Cockshutt  F.E.  5  NS.  Power  2t\/p«| 

Dom.  Life  5  Ponder  Oil  9|  " 

IXimlnion  Tar  2*3  Price  Bras.  2  Nct 


^  Algama  Central  C  . 

.Mar.  1 

Jan. 

Feb. 

15 

'  Algoma  Central  Pfd . 

3.00 

.75 

Mar  1 

Feb. 

15 

.Algoma  Steel  . 

1.20 

..10 

.Mar.  31 

Feb. 

21 

.10 

.  Alum.  Co.  of  Can.  A'^o  pfd.  . 

1.00 

.2.5 

Mar.  1 

Feb. 

1 

.?.5 

Alum,  Co.  of  Can.  pfd 

2.25 

.56 

Feb.  28 

F>b. 

3 

..56 

°  Aluminium  Ltd. 

.60 

.l.'> 

Mar.  4 

Feb. 

1 

.  13 

n  Anglo*Cdn.  Tele.  Cl.  ... 

1.20 

..10 

.Mar.  1 

Feb. 

10 

..10 

^  Anglo-Nfld.  Development  ...* 

.30 

.07' i 

Apr.  5 

Mar. 

1 

.15 

Arcus  Corp.  C  . 

..10 

Mar.  *1 

Jan 

20 

..10 

)  Atlantic  Acceptance  C  . 

.10 

Mar.  1.5 

Feb. 

13 

.10 

Aunor  Gold  . . 

.16 

.04 

Mar.  1 

Feb. 

16 

.04 

^  B.A.  Oil  . 

1.00 

.?.i 

.Apr.  1 

Mar. 

.1 

..50 

nlB.C.  Packers  Sa.  Cl.  *B*  ... 

1.00 

..50 

Mar.  l.V 

Mar. 

1 

..50 

^'Bank  of  Montreal 

1.80 

Mar.  1 

Jan. 

31 

.43 

^{Banque  Cdn.  Nationale  .... 

.4.> 

Mar.  1 

Jan. 

31 

.45 

M  Bathurst  P  P  Cl.  *A*  .... 

2.00 

..50 

Mar.  1 

Feb. 

1 

..W 

.I Beaver  Lumber  C  . 

.22 

Apr.  1 

Mar. 

10 

.44 

‘  1  Bird  Cnn.struction  . 

2  40 

.60 

Mar.  31 

Mar. 

13 

.en 

1  Bridste  &  Tk.  C  . 

.40 

.10 

Mar.  1 

Feb. 

13 

.10 

Rridtte  A  Tk.  pfd. 

2  90 

.7L"  , 

Mar.  1 

F'eb. 

15 

Burrard  Dry  Dock  Cl.  '.A*  .. 

.45 

.11 

.Mar.  15 

Feb. 

24 

.11 

Can.  &-  Dom.  Sugar  . 

.60 

.15 

Mar.  I 

Feb. 

10 

.13 

Canada  Cement  C  . 

1.00 

.25 

Eeb.  28 

Jan. 

27 

.25 

*  Canada  Malting  C  . 

2  00 

50 

Mar.  15 

Feb. 

15 

..50 

5  Canada  Steamship  C  **Sa’*  .... 

.80 

Apr.  15 

Mar. 

ir> 

.RO 

Canada  Vinegars  . 

1.20 

..10 

Mar.  1 

Feb. 

13 

..10 

Cassiar  Asbestos  . 

.40 

.10 

Apr.  28 

Mar. 

31 

.30 

t  Cassiar  Asbestos  e.vtra 

.0.5 

Apr.  28 

Mar. 

,11 

.10 

1  Catelli  Food  Prods.  Cl  *A'  . 

.50 

.1.1 

Feb.  28 

Feb. 

14 

.3dt 

Catelli  Foods  Pr.  Cl.  'A'  e.\t. 

.25 

l-eb.  28 

Feb. 

14 

..18  f 

’  Cdn.  Breweries  C 

1.70 

.421a 

Apr.  1 

F'eb. 

28 

.83 

Cdn.  Fairbank.s-Morse  Cl.  ‘A* 

.70 

.17'a 

Mar.  1 

F>b. 

10 

.Cdn.  Fairbaoks-Morse  Cl. 

.60 

,13 

Mar.  1 

Feb. 

10 

.13, 

'Cdn.  Gen.  Klectric  . 

ROD 

2.00 

Apr.  3 

Mar. 

15 

8  OOt 

•)  Cdn.  Gen.  Investments 

1.20 

.10 

Apr.  14 

Mar. 

10 

.73^ 

“  (extra)  .. 

.1.5 

Apr,  11 

Mar. 

10 

.75f 

Cdn.  (ien.  Secs.  Ptd . 

.02 

Mar  15 

Feb. 

28 

.02 

„  a.  M  i'l.  ‘*A'*  .. 

1.00 

.25 

Mar.  1.5 

F'eb. 

?8 

.25 

.  Cl.  “B’*  .. 

1.00 

.25 

Mar.  13 

Feb. 

28 

.23 

jCdn.  Inter.  Inv.  Trust 

.20 

Feb.  28 

F'eb. 

13 

.4flt 

Cdn.  Inter.  Inv.  Trust  extra  . 

.20 

Feb.  28 

F'eb. 

13 

.lOi- 

Cdn.  Pacilic  RaUway  "Sa".. 

L.'iB 

73 

Feb.  28 

Jan. 

.5 

.73 

Cdn.  Tire  C  . 

.70 

.17 

Mar.  1 

Feb. 

17 

.17 

Cdn.  Tire  CJ.  '‘A”  . 

.70 

.17 

Mar.  1 

F'eb. 

17 

.17 

Consumers  Glass  . 

.20 

F'eh.  28 

Jan. 

31 

.20 

Combined  Enterprises  . 

.60 

15 

.Mar.  1 

Feb. 

8 

.13 

Crown  Trust  . 

1.00 

.2.5 

Apr.  1 

Mar. 

21 

..50 

Cru.sh  International  C  . 

.20 

.05 

Apr.  15 

Apr. 

4 

.10 

Crush  International  pfd . 

6.50 

1.62' , 

May  1 

Apr. 

13 

3.25 

Dom.  &  Anglo.  Inv.  Pfd  ... 

.5,00 

1.25 

Mar.  1 

F'eb. 

10 

1.25 

Dominion  Foundries  C  . 

1.40 

.35 

Apr.  I 

Mar. 

10 

.70 

Dominion<Scott.  Inv.  pfd.  .. 

2.50 

.62' i 

Feb.  28 

F'eb. 

14 

.62'/a 

Dominion  Stores  . 

1.25 

.ai't 

Mar.  13 

F'eb. 

16 

.31', 

Dominion  Tar  C  . 

.20 

May  1 

Apr. 

1 

.33 

Dominion  ,Tar  pfd . 

1.00 

.2.3 

Apr.  1 

Mar. 

..50 

Dover  Industries  C  . 

.60 

.13 

Mar.  1 

F'eb. 

10 

.15 

Dover  Industries  C  . 

.60 

•  .13 

.lune  1 

May 

10 

.30 

East  Koot.  Power  pfd . 

7.00 

l.ry 

sMar.  1.5 

F'eb. 

28 

1.73 

lEddy  Paper  C  . . 

1.50 

..■!7'  i 

Mar.  13 

F'eb. 

15 

.374 

Equitable  Life  "A”  . 

.63 

Feb.  17 

Eeb. 

10 

.90T 

j  “  “  (extra)  .... 

.23 

Feb.  17 

Feb. 

10 

.90t 

;  Kord  Motor  to . 

3.00 

.75  (L’.S.) 

Mar.  1 

Jan. 

30 

Geco  Mines  . 

.23 

Mar.  20 

.Mar. 

1 

.25 

General  .Motors  C  . 

2  00 

.50 

Mar.  10 

F'eb, 

16 

.50 

Goodyear  Tire  C  . 

4  no 

1.00 

Mar.  30 

Mar. 

10 

1.00 

Great  Lakes  Paper  . 

1.60 

40 

Apr.  1 

Mar. 

16 

.80 

Greyhound  of  Can.  . 

.7,> 

•  IS’ii 

Mar.  11 

Mar. 

.18^4 

Growers  Wine  Cl.  *A*  . 

.40 

.10 

Apr.  29 

Apr. 

15 

.20 

Gt.  Lakes  Power  C  . 

.rj 

Mar.  30 

Mar. 

.25 

Hallnor  Mines  . 

.04 

Mar.  1 

Feb. 

16 

.04 

Hamilton  Cotton  . 

.90 

.22*  a 

Mar.  1 

F'eb. 

10 

.22'a 

Handy  Andy  . 

.40 

.10 

Mar.  1 

F'eb. 

13 

.10 

Harding  Carpets  . 

.60 

.13 

•Apr.  1 

Mar. 

15 

.40t 

Hinde  &  Dauche  . 

l.«0 

,43 

Mar.  24 

Feb. 

28 

.45 

Howard  Smith  C  . 

1.20 

.30 

May  1 

Apr. 

.60 

Hudson  Bay  Mining  C  . 

3.00 

.73 

Mar.  1.1 

Eeb. 

10 

.75 

Huron  <i  Erie  .Mtge.  .  .... 

..'lO 

Apr.  .I 

Mar. 

15 

1.17Viit 

Huron  A  Erie  .Mtge.  extra  .. 

.20 

.Apr.  3 

Mar. 

15 

M7'/it 

Imperial  Inv.  Corp.  CL  “A**  • 

.1.5 

Mar.  :n 

Mar. 

15 

.15 

International  Nickel  . 

.40 

.Mar.  20 

Eeb. 

20 

.40 

International  Utilities  C  ... 

1.40 

..1.5 

Mar.  1 

Feb. 

l.s 

.13 

Interprovincial  Pipe  . 

.60 

Mar.  1 

Feb. 

6 

.60 

Kerr-Addison  Gold  . 

.80 

.20 

Mar.  23 

Eeh. 

20 

.28 

John  Labatt  . 

1.30 

..12' 

Apr.  1 

Mar. 

10 

.65  a 

Labrador  Acceptance  Cl.  “.A”  . 

-10 

.10 

Mar.  1 

Feb. 

15 

.m  , 

Laura  Secord  . 

.70 

.I7'j 

Mar.  1 

Eeb. 

15 

■mi  1 

Laurentide  .Acceptance  Cl.  ’A' 

.60 

.1.5 

Apr.  28 

•Apr. 

14 

10  - 

Leltch  Gold  Sa . 

.06 

.01 

Mar.  13 

Feb. 

28 

.03  1 

Loblaw  Cos.  Cl.  “.A”  . 

.12'a 

Mar.  1 

Feb. 

8 

.12'i 

Cl.  "B"  . 

.12»3 

Mar.  1 

Feb. 

8 

.12'3  ^ 

Loblaw  Groc,  C  . 

.59 

Mar.  1 

Feb. 

8 

.59  I 

Loblaw  Inc.  . 

.10 

Mar.  ! 

F'eb. 

17 

.10 

j  Waller  M.  Lowney  . 

1  no 

-23 

Apr.  14 

Mar. 

IS 

.30 

MacMil..  Bloed.  Ar  Pow.  Riv. 

60 

.15 

Mar.  15 

Feb. 

10 

.15 

Massey-Kerguson  C  . 

.40 

.10 

Mar.  15 

F'eb. 

10 

.10 

Massey-F'erguson  o's  pfd.  , 

a.-yit 

Mar.  1.5 

Ffb. 

10 

1..17’i 

Massey^F'ergu.son  4’/a  pfd.  ., 

4.. 50 

M2' a 

Mar.  1 

Feb. 

10 

l.l2‘a  ! 

McIntyre  Porcupine  . 

l.UO 

.2.3 

Mar.  1 

Feb. 

.23 

Mexican  Light  pfd . 

..50 

Mar.  1 

F'eb. 

11 

..50 

Robert  Mitchell  Co.  Cl.  *A'  .. 

.13 

Mar.  31 

Mar. 

13 

.15 

Montreal  Trust  . 

1.40 

.13 

Apr.  14 

Mar. 

11 

MOt 

Montreal  Trust  extra  . 

.40 

Apr.  14 

Mar. 

11 

mot 

Henry  Morgan  C  . 

1.00 

23 

Mar.  1 

F’eb. 

10 

.25 

N.S.  Light  A-  Power  4Ci>  pfd. 

4.00 

1.00 

Mar.  1 

F'eb. 

3 

1.00 

N.S.  Light  4:  Power  4We'  pfd. 

4.. 50 

M2'i 

Mar.  1 

Feb. 

1 

M2'3 

N.S.  Light  &  Power  Sbo  pfd.  , 

2.50 

.62'.a 

Mar.  1 

F'eb. 

1 

.62>r3 

National  Drug  C  . 

.80 

.20 

Mar.  1 

Feb. 

1 

.20 

National  Grocers  C  . 

.60 

.13 

Apr.  1 

Mar. 

10 

..10 

Nfld.  Light  C  . 

2.00 

.50 

Mar.  1 

F'eb. 

10 

.30 

.Noranda  .Mines  . 

2.00 

.30 

Mar.  15 

Feb. 

17 

.M 

Normetal  Mining  . 

.(1,> 

Mar,  .10 

Mar. 

1 

.n.s 

Northern  Quebec  Power  C  .* 

,4.> 

Apr.  25 

Mar. 

10 

.9.5t  5 

North.  Que.  Power  C  extra  . 

... 

,10  J 

Apr.  25 

Mar. 

30 

.93t 

P.A.C.  Investment  . 

.n:i  T 

Mar.  1 

Feb. 

1,5 

.03 

Paton  Mfg.  C  . 

.RO 

.20 

Mar.  1.5 

F’eb. 

28 

.20  : 

Premier  Trust  . 

P.on 

2  00 

-\pr.  1 

Mar. 

17 

4  00  ( 

Price  Bros.  C  . 

2,00 

.’,0  i 

May  1 

Apr. 

3 

1.00 

Quebec  Power  . 

1.60 

.40  3 

Feb.  24 

Ian 

1.7 

.40 

Quemont  Mmlng  . 

20  1 

Mar.  30 

Mar. 

3 

.20 

Royal  Bank  . 

.55  “ 

Mar.  1 

Jan. 

31 

..15 

Scythes  i  Co.  C 

1.00 

.2.3 

Mar.  I 

F'eb. 

11 

.3.5 

Shawinigan  Water  t  Power  C 

.80 

.20 

Efh.  74 

Jan. 

13 

.20 

Shawin.  W.  A  P.  Cl.  ‘.A’  pfe! 

2.00 

..‘>0 

Apr.  2 

Mar. 

31 

1.00  1 

Shawin.  W.  &  P.  Cl.  ‘B’  pfd. 

2.23 

.56'  4 

Apr.  2 

Mar. 

31 

1.12'a 

Silverwood  Dairies  Cl.  ‘A'  . 

.60 

.13 

.Apr.  1 

Feb. 

28 

.30  '■ 

Silverwood  Dairies  Cl.  ‘B’  . 

.60 

,13 

Apr.  1 

F'eb. 

28 

.30 

Simpsons  Ltd . 

.70 

.I7',j 

Mar.  15 

F’eb. 

13 

.I7'a 

H.  Simon  A  Sons  . 

5  00 

1.23 

Mar.  1 

F'eb. 

21 

Southam  Co . 

.80 

.20 

Mar.  28 

Mar. 

14 

.20  1 

Standard  Radio  . 

.RO 

.20 

Apr.  10 

Mar. 

20 

.40 

Steinberg's  Ltd,  Cl.  'A'  .... 

.40 

.10 

Mar.  2 

F'eb. 

9 

,10 

D,  A.  Stuart  Oil  . 

1.00 

.23 

Mar.  1 

Jan. 

30 

.25  ' 

G.  Tamblyn  C  . 

.80 

•20 

Apr.  1 

Mar. 

.1 

.6.5t  ; 

Television  F3ectronics  I.td.  . 

.04 

Feb.  28 

F'eb. 

2 

.04 

Texaco  Canada  C 

1.60 

.40 

Feu.  28 

Jan. 

31 

.40  ( 

Third  Cdn.  Gen.  Inv.  "Sa  ”  .. 

.1.5 

Apr.  14 

Mar. 

10 

.1.5  ( 

Thompson  Paper  Box  . . 

.03 

Mar.  1 

F'eb. 

20 

.03  . 

Toronto  FMevators  . 

to 

.10 

Mar.  1 

F'eb. 

17 

.10 

'rrans*Canada  Corp.  C  . 

1  00 

.23 

Apr.  1 

Mar. 

13 

..50  b 

Trans'Prairie  Pipeline  C  ... 

.60 

.13 

Mar.  13 

Mar. 

1 

.15  1 

Victoria  ll  Grey  Trust  . 

.10  t 

Mar.  IS 

F'eb. 

24 

.40  : 

Waite  Amulet  . 

.80 

.20 

Mar.  10 

F'eb. 

16 

.70  ll 

Western  Can.  Breweries  ... 

1.20 

.30 

Mar.  1 

Jan. 

11 

.30  ■ 

George  Weston  Cl.  'A*  . 

.70 

.I7'i 

.Apr.  1 

Mar. 

10 

.35 

George  Weston  Cl.  ‘B’  — 

.70 

.n'/a 

Apr.  1 

Mar. 

10 

I 

A  feature  of  the  meeting  wasi 


bank  merging  with  any  other  fin¬ 
ancial  institution.  This  puts  at 
rest  rumours  which  had  been 
current  on  the  Street  when  there 
had  been  a  sudden  burst  of  activ¬ 
ity  in  fhe  stock. 


February  ISth,  1961. 


Southam  Earnings 


To  another  question  from  thel /r/jy  1  QftO  ll 

floor  Mr.  Vanier  stated  that  the  J  OflUUeU 

floating  supply  of  the  shares  was  -  I 

too  small  to  justify  their  listing  Despite  an  increase  of  over  $2 
on  the  Stock  Exchange.  million,  or  about  S'z  per  cent,  in 

On  the  question  of  a  merger  |  operating  revenue  for  1960  over 
the  president  emphasized  that 'figure  for  preceding  year,  final  i 
directors  have  no  reason  fori  net  earnings  of  The  Southam  Co. 
changing  their  position  in  this  I  Ltd.,  a  preliminary  report  re¬ 
regard.  'The  bank  he  said,  has  no! leased  by  company  shows,  were 
problems  other  than  normal  somewhat  lower  at  equivalent  of 


growing  pains. 


Shawinigan  Nets 

Wk*  a  reviPW  of  $.39,881,781  as  com-  .  ii 

$1,55  A  Share  with  $37,800^331  for  19,59 

and,  alter  deducting  operating  covering  the  above  dividend,  to 

-  costs  and  depreciation,  earnings  The  Royal  Bank  of  Canada, 

Another  year  of  expansion  in  |  from  operations  were  up  at  $7,- 
operating  result.s  is  reported  by,379..329  from  $7,090,285.  Income  Tand ift^r March 
The  Shawinigan  Water  and  Power]  from  invc.stments  was  down  at  By  order  of  the  Board 

Co.  in  an  interim  statement  for, $840,6.59  from  $951,338  and  prolit  c-i.-r.Dc-i.-  i 

1960.  Sales  of  electricity,  operat- 1  on  .sale  of  surplus  assets  was. 


low,  have  been  declared  pay¬ 
able  April  1,  1961  to  sharehold¬ 
ers  of  record  at  the  close  of 
business  March  1,  1961  on  the 
following  outstanding  shares 
of  ABITIBI  POWER  &  PAPER 
COMPA.NY.  LIMITED: 

Preferred:  28' hc  per  share 
Common:  42'2C  per  share 

By  Order  of  the  Board, 
CRAIG  DICK,  Secretary. 
Toronto,  February  9,  1961. 


DIVIDEND  NOTICE 

CANADA  MALTING  CO. 

LIMITED 

NOTICE  is  hereby  given  that 
a  dividend  of  Fifty  Cents  (50f) 
per  share  on  tbe  conamon  shares 
of  the  Company,  for  the  quarter 
year  ending  March  15,  1961,  be 
paid  on  March  15,  1961,  to 
holders  of  common  shares  of 


$1.44  a  share  on  slock  as  com-:  of  the  Company,  for  the  quarter 
pared  with  S1.32  a  ahara  in  1938. 

Report  shows  re\cnue  from  holders  of  common  shares  of 
operations  for  the  year  under  record  at  the  dose  of  business  on 
review’  of  $.39,881,781  as  com-  .  ■„ 

pared  with  $37*»331  tor  19.39 

and,  alter  deducting  operating  covering  the  above  dividend,  to 
costs  and  depreciation,  earnings  The  Royal  Bank  of  Canada, 


on  and  after  March  15, 1961. 

By  order  of  the  Board. 

GEORGE  J.  WILLIAM.S, 
Secretary. 

Dated  at  Toronto 
February  6,  1961. 


after  all  charges  ail  show  in-  with  $531,793.  February  6, 1961. 

creases  over  figures  for  the  Net  earnings  after  all  charges,,' - 

preceding  year.  including  profit  on  sale  of  sur- !  ' 

Sales  of  electricity  for  last  year  pjyg  assets,  are  reported  at  $4,-||  i/cdd  inr.ic/-vM 

amounted  to  $81,542,566,  which  319823  equal  to  $144  a  share  on  KERR-ADDI50N 

compared  with  $75,897,901  in  1959.  stock  as  compared  with  $4..569,-|  GOLD  MINES  LIMITED 
After  adding  o^er  operating  rev-  340,  equal  to  $1,52  a  share.  Earn-|  INTERIM  DIVIDEND  No.  101 
enues  and  deducting  expenses  per  share  from  operations  NOTirP  IS  HFREBY  GIVE\ 
and  other  charges,  including  pro-  Lnd  investments,  excluding  profit  L 

vision  for  taxes,  operating  in- Ln  sale  of  surnlus  assets  it  is  inicrim  aiviaena  01 

come  of  $l8,276.09r  compared  fplfei  It.  E^e^L"  ed 'on  fhl''issufd 

rnie  wfs'ufatiJonTnS  a  ^  ^tock  of  the  company, 

ii  afio  87^  u-hHo  '  Payable  in  Canadian  funds  on 

from  investments  re-  Thursday.  .March  23rd.  1961,  to 
L.fnci  gfi  fleeted  receipt  of  a  non-recurrmg  shareholders  of  record  at  the 

against  $6,136,753.  dividend  in  19.59.  Prolit  on  thcj  business  on  Tuesday. 

Net  earnings  arc  reported  at  sale  of  surplus  as.sets.  it  is!  pebruarv  28th  1961 
$13,985,067,  equal  to  $1.55  a  share  pointed  out.  was  aLso  substanti-j  ‘  '  '  .  '  . 

on  stock  at  end  of  1960,  which  ^ly  lower  in  the  latest  year.  i  'be  Boatd. 

compares  with  $13,175,472,  equal  Expenditures  on  additions  and  B-  STEWART, 

to  $1.45  a  share.  improvements  to  production  fa-  Secretary. 

-  cilities  last  year  amounted  to'  ‘.nronto.  Ojitario. 

CnArluASi*  TIfa  $1,293,000  as  compared  with!  February  7th,  1961. 

OOUUycal  lire  $820,000  in  1959.  Funded  debt]' - 

reduced  during  fhe  year  by  - - 

Carnings  uown  $617,000.  working  capUal,  re  NORANDA  MINES 

A*  AO  CL  port  says,  was  reduced  .slightly.  LIMITED  ■' 

At  57.03  a  Share  due  chielly  to  the  purchase  of  LIMITtD 

_  The  Hugh  C.  MacLean  Publica-  DIVIDEND  NOTICE 

The  Goodyear  Tire  &  Rubber  _  NOTICE  is  hereby  given  that 


NORANDA  MINES, 
LIMITED 
DIVIDEND  NOTICE 


The  Goodyear  Tire  &  Rubber^*”"®  NOTICE  is  hereby  given  that 

;o.  of  Canada  Limited  reporLsj  ~  an  interim  dividend  of  Fifty 

)r  the  year  ended  December  R/lnfiFI  LOCO  GctS  i50c)  per  .share,  Canadian 

1st,  1960  consolidated  net  earn-  funds,  has  been  declared  by  the 

igs  of  $2,084,255,  equivalent  to  Klurlpar  Plant  lOD  Directors  of  NORANDA  MINES, 

7.03  per  share  for  the  outstand-  Ll.VIITED.  payable  March  1.5th. 

ig  common  stock  as  compared:  -  1961  to  Shareholders  of  record 

)  $2,326,53.3  or  $7.95  per  com-'  Announcement  is  made  that  pebruary  17th.  1961. 
ion  share  for  the  year  1959.  .MLW  Scrx  ices  Limited,  a  whol-  rirHor  ni  iho 
Canadian  consumers  company '  lyowned  subsidiary  of  Montreal 

lates  bought  fewer  tires  in  1960,1  Locomotive  Works,  Ltd.  has  been  C.  h.  WTNDEILER, 

nd  the  lower  volume  of  tire  |  selected  by  Atomic  Energy  of  Secretary. 


rofits.  clear  power  plant  under  cons- 

Working  capital  at  end  of  year  truction  at  Douglas  Point,  Ont. 


Capital  expenditures  during;  sophisticated  fabrication  procc- 


CANADA  STEAMSHIP 
LINES  LIMITED 

Common  Dividend 
Dividend  Notice 

NOTICf]  is  hereby  given  that 
a  Dividend  of  80  cents  per  share 


Taxes  and  duties  of  all  kinds  pight  .steam  generating  units 


even  other  major  Canadian  By  Order  of  the  Board, 
anufacturers  of  heavy  equip-  p 

ent  also  pul  in  bids  for  the  Secretary-Treasui^r. 

.MONTREAL.  Quo. 

3he  equipment  .«'] February  8.  1961. 


)0  equivalent  to  $27.00  a  share! heat  exchangers,  a  steam  drum, WAITE  AMULET  MINES, 
f  is.sued  common  stock,  as  com-|  and  other  ancilliary  equipment.!  LIMITED 

ared  with  $8,890,000  or  $34.56|  Heavy  water  heated  in  the  reac-  DIVIDEND  NOTICE 
er  share  in  19.59.  j  tor  Hows  through  the  heat  ex-i  NOTICtl  is  hereby  given  that 

Canadian  shareholders.  i*P"!  changers,  where  this  heat  is 'an  interim  dividend  of  Twenty 


One  prototype  unit  will  he  built  business  February  16,  1961. 

I  this  year.  Contract  is  to  be  com-;  By  Order  of  the  Board. 
Iplctcd  by  the  middle  of  19(i3.  j  C.  H.  WT.NDELER. 

I’his  is  the  second  major  con- 1  .  Secretary, 

tract  which  MLW  has  obtained  Toronto.  Ontario, 
in  the  last  two  months.  The  February  9th,  1961. 


Foreign  Power  Securities  Corp.  I  .’Montreal  firm  was  recently . 
Ltd.  reports  net  earnings  of  $89,-]  awarded  a  $4  million  contract  | 


INVESTMENT 


in  Not*— Unlesi  oUierwt**  Indicated,  dividends  «rs  on  ■  quarterly  basil.  LiiU.  reports  nti  taiiiiiifes  ui  «oj,-  a  i t j  i  rntn  i 

2  Sa.— Seml-annuallyi  Int— lattrim  Arr.— Arraarai  (U.f.)— U.S.  Funda.  t— Includes  713,  equal  to  16  cents  a  Share  j  for  subway  cars  by  the  TorontOj  LIMITED 


Cockshutt  F.K.  5  N  S.  Power 

Dom.  Life  5  Ponder  Oil 

IXimlnion  Tar  2*1  Price  Bras. 

Dupuis  Frcrcs  5  Quo.  Telepfi 

Kxcelslor  Life  5  Ouemont  M 

Foreign  Power  2  Rio  Algom 


N.A.  Fund  Asset 
Value  Steady 


on  stock  for  the  fiscal  year  end-  Tran.-;!!  Commission, 
ed  October  31  last.  - ;; — 


Quarterly  Dividend  Notice 


increased  by  about  7.7  per  cent  This  pnmnsrps  with  naminL-s'  moork  corpor.ction  ltd.  IpRrc-.-nRt'n  u 

In  tQ  90  as  nf  Rohriiarv  9  Iasi  ^ comparcs  wiin  carningb|  Corporation  i.id.  adtises  that  PREFERRED  (.1  cent s  pcr  Share 

10  as  01  reoruary  o  last  $69,926.  or  13  cents  a  share,  SOO  common  shares  were  issued  under fincon(cr,=,.ch,,-. 

in  the  wake  of  the  baby  budget  fn-  .uo  nrevious  vear  e,\eoutive  smck  opuon  plan  This|CtJ.M.MO.N  60  cents  per  share 

proposals^  and  the  accompanying  investments,  at  cost.' arc  shown  Sa^dl’n^  ""1,?^^^  """iBolh  payable  April  15.  1961  to 


n  shares  were  issued  undcrlp.^,,,,p.». 
ive  solck  opiion  plan.  I’his  [--1-1 -'l.-lCl*- 
number  of  these  shares  now  „  , 


:i  Price  Bros.  2  Net  assct  valuc  of  Thc  North !  ^‘icoinpany ing  investments,  at  cost,  arc  shown  iJJl^^a'ndin^  "to"6.Mi,7i.i 

s  ouemon‘t'‘^vines  o  Amci’icaii  Fund  of  Canada  Ltd. market.  at  $4,804,532  as  of  the  latest  year- :  - 


Geco  Mines 
Goodyear  lire 
G.L.  Paper 
Gt-West  Life 


9  Shawinigan 
2  Southam  Co. 
7  sSun  Life 
7  T  -  D  Bank 


M  B.  Oil  &  Gas  9  Tr.  Mountain 
Jmp'l  Investment  3,W.  Nat’l  Gay 


^  American  Fund  of  Canada  Ltd.  »*eversal  in  the  stock  market.  $4,804,532  as  of  the  latest  year*;  -  [shareholders  of  record  March  15, 

9 1  was  $8.63  per  share  as  of  Decern-  The  report  notes  that  while  end  compared  with  $4,740,342  on,  st'^Vud^Id^s's  thaMoo  shares!""’'' 

I  ber  31  last  compared  with  $8.68  I960  earnings  for  all  of  the  fund’s  Oct.  31,  1959.  The  latest  figure  is'„.eVe  *is,«Sed  ’’pebruar..  2nd.‘  upon!  r,.  Order  of  the  Board 
4-3  at  the  beginning  of  the  year,  the  portfolio  companies  have  yet  to  exclusive  of  $149,250  receivable  e-sercise  .u  opunns  m  certain  executive  ^ 

J  fund  reports.  be  announced,  a  considerable  over  a  three-year  period  on  sale|bri‘„"iVe*"he'''num^r*  »f  ‘thefe‘’'^hare5 1  HOPKINS. 

»  The  share  value,  however,  had  majority  so  far  show  increases,  of  an  investment. 


•apw  outstanding  lo  1,089,;>47. 


Secretary-Treasurer. 


“Jfie  financial  Ifmes 


Toronto-Dominion  Offering  i  appointed  director  „„  -  , 

/!;gl.h  on  Basis  cl  I  lor  4  THE  TREND  of  the 

STOCK  MARKET 

By  Analyst] 

Contributed  by  DOUGLAS  WATTS,  Director  of  Research  I 
MOLSON  fr  COMPANY  LIMITED  | 

The  somewhat  overdue  correc-|  pressed  in  some  quarters  regard- 
tion  in  the  market  presaged  injing  the  terms  of  this  takeover,; 
these  columns  last  week  is  now  j  only  a  hundred  shares  were  voted  j 
in  process.  In  a  week  of  the ;  against  the  proposal  at  the  mect- 
heaviest  trading  seen  for  many  |  ing  last  Friday.  j 

years  the  Dow  Jones  industrial!  *5*  *>  ! 

average  fell  by  something  over!  In  such  an  atmosphere  of  op-  uanaoian  racme  naiiway.  mier-ivanamenne  .>anoiiaie;  I'lominion  secui^ 

thirteen  points  to  reach  the  exactltimism  continuing  publication  of|  J.  H.  F.  Turner  national  Nickel  and  Canadian  In- 

level  predicted  by  the  chartists.  I  disheartening  figures  on  steel  ,  u  ,,  p  Tnmnr  n  r  v  ltP>'national  Paper,  arc  listed  for:Hu(ion.  uee.  and  Vein?"’  i.L'sta  & 

At  the  time  of  writing  this'production,  automobile  sales  and  senior  as.sistant  general’ managerg‘’*^'j5  ten^reVr.®"^*' pW'"cnnr 

«iiu  success  oi  me  uaim.  aiiu  us; —  - -  - - —  _  _  paisiip  Week  it  is  holding  its  own.  j  employment  had  little  effect.  For  of  the  Bank  of  Montreal,  has^  .Although  the  purchaser  must.'.’*  hoTowins  lu  the  municipality”*!* 

main  purpose  is  to  provide  addi-  The  offer  is  not  being  made  to!  "*  *'A^**'  j  Whether  or  not  it  will  regain^the  record,  it  might  be  just  as  n^^n  appointed  to  a  newly- intention  of  investing  _ 

tional  capital  funds  for  expansion  shareholders  whose  recorded  ad-l  The  Royal  Trust_ Company  an-  'the  necessary  two  thirds  of  thislwell  to  note  that  price-earnings ^  assistant  general; from  the  minimum  $40!  citv  of  sorfl 

and  development  in  the  future.  Address  is  in  the  United  StatesJ  |  Dt^OT^or^T*^  \v'  current  rebound  re-  ratios  of  the  twenty  stocks  <’om-ipy"^^y’n' division^  and  ^as  man*  ^  quarter  to  any  monthly  sum.  I  (jiy  of  sorci.  ohciw.  ha.o  awarded  to 

further  consideration  IS  the  fact]  However,  subscription  rights  will  I  °{  ^ircctors  ot  l.  ■  irruru  i  uoi lUo  ina,.o.,.ioi  Furopean  division  and  as  man,^^  contract  is  involved  and  he  4  co.  ud.  and  laommion 

that  .sound  business  practice  re-lbe  provided  for  the.se  sharehold-  tad.e,  LL.D.  mams  to  be  seen.  From  the  vol-|Prising  the  industrial  index  of  ager  of  he  mam  of  ice  in  Lon-  ..-honever  he  pleases-, frcnp'/^c^uT/.Ic'r  ccnlTna”!  SeboT 

quires  that  shareholders’  equity iers  whieh  may  be  sold  and  trans-l  M*'-  Eadie,  President  and  Chair-  |Ume  of  trading  that  persists,  and ^ the  Toronto  Stoek  Exehange  was  don.  England,  where  he  will  havei^^p  pven  skip  payments  —  without  lurc*  at  a  price  oi  n.i.R’.  on  this  basis 

he  kept  in  reasonable  relation- 1 ferred.  I  man  of  the  Board  of  The  Bell  .the  great  breadth  of  the  market,,  18.11  eompared  with  17.42  a  his  headquarters.  In  announcing, jppypj.j^„  ^py  ppnalty.  And  he  mumcip- 

ship  to  the  volugie  of  business;  Any  shares  pot  taken  up  by]  Ihe  attainment  of  this  objective  month  ago.  Last  year,  at  a  time  f*-.  Arnold  Hart.lp^  j^jj,  whenever,  ' 

transaeted  and,  as  you  know,  the! shareholders  under  the  offer  have!  Com^S  a^d  The^/nk  jshould  not  be  difficult.  Iwhen  the  market  was  also  full|P[f^*'e^"^ndTcated  " 

latter  has  more  than  doubled  been  underwritten  by  a  syndicate  Montreal  u  a  unvemor  ..  i _  r'  r  u  .u  .  .u  |Oiiicer.  maicaiea  mai  n  was  ^jjp  ,j,  g  pay-as-you-go  plan,'  \iiiacc  m  ,st,  ccorges.  ouciiec  has 

over  the  past  10  years.']  'of  investment  dealers  headed  by!  of  McGill  Unrversitv.  *  !  ^  the  volume  of  of  hope,  the  raUo  on  the  same  made  in  reeognition  of  the  grow-j  Sullivan  stated.  After  the  do-, 

Mr.  Lambert  also  informedlA.  E.  Ames  &  Co.  Limited.  ' profit  taking  may  be  there  would, stocks  was  18.05.  :mg  importance  which  the  hankj^g^llijg  sfafKjgpjj  commissions.  per  c"nl  serial  debentures  at^  a  price 

shareholders  that  $4  million  has  For  the  fiscal  year  ended  Octo-  still  seem  to  be  plenty  of  buyers.  It  should  also  be  remembered ^  European  opt^f  ieverv  penny  of  each  payment  is  ^U'';^  ibis  ba.Ms  n^i  of  bor- 

been  transferred  from  tax  paidjber  31.  1960.  The  Toronto-Domin-  INVESTMENT  COMPANIES  Not  necessarily  in  the  standard  that  in  the  next  few  months  the'^h“"on  upsmrn *’  '' 

reserves  to  rest  account  and  ion  Bank  reported  record  earn- ,s„ppii,d  by  McCn.i,  Br...  *  c.  ud.i  articles  that  comorise  the  indus- 1  market  will  have  in  ahenrh'a-  •  •  .  ^  a  P'  ^n  to  fractions  t-  i  i 

$800,000  from  undivided  profits, ,  ings,  as.sets,  deposits  and  loans.  <cia.tn(  quouiioni.  Feb.’  14.  mu  ■  comprise  me  indus- market  will  have  to  absorb  division  at  the  head  office,  MonU:g  ;j,are  up’ to  the  fourth  decimal ’QuebeC  Telephone 

bringing  the  latter  to  $64  8  mil-;Net  profit  for  the  year  was  equi-  pi  p  ^  I''*al  average,  but  more  particu-  about  $120  million  worth  of  new  real.  Ho  has  had  extcn.sivc  fx-ipgjgj  service  charge  or  man-  /MX 

lion.  valent  to  $2.77  a  share  as  com-  1959  (cents)  Bid  A.kci  cijFr» - - - «sooui.5.osi  P^rience  at  branches  in  all  Pn''ts,g„p|,gpgj  jppj.  gf  gpy  |.jgj  gpg  jg.  rreferreO  V^rferinQ 

The  600.000  shares  which  arei  pared  with  $2.28  a  share  in  1959.  g™wu.  Vi  BUSNESS  ACTIVlTY-vs-STOCK  PRICES  Canaoa  and  as  superintendent  ^.g,^.g^  \  syndicate  headed  by  Green- 

now  to  be  issued  will  increase] Total  assets  amounted  to  $1.904jcana  Fund  12.V  ssiis  4o!o4  70,—— ——————— - iiTi,-,. - — i - ftircign  department  ^t  the  Sullivan  said  that  .MIP  shields  &  Co  Inc  is  offering  at 

capital  account  by  $6  million  and  million-s,  an  increase  of  $114  mil- can^i:!'.-  fund  .v»  MJ  >«?•  ..I  I  43$  mousTtiAi  itocri  '  -  ;  office  from  194b  to  1952  made  it  pos.siblc  for  inve.stors  to  „ 

re.st  account  by  $16.2  million,  lions  for  the  year.  'Son^ai.i.  m.  29  In  ‘iJl  *‘1 - ^  ~  i/ - Early  in  hi.s  career,  he  served  ^^y  in  companies  li.stediP’'.!;..'’  offering-.$3 

'  ■  Corporate  Investor  32>j  9,10  10.16  ..j  .  |•l'■v  <«•»,«,•  I Is,  ^i,  ..4  I  at  both  London  and  Ians,  !gg  York  stoek  Market '  — of  Que- 

YIELDS  AND  OTHER  STATISTICAL  INFORMATION  „„„  nw.dend  r.t?  9.12  '"f'/’''  ^  j  \  1  Mr.  Turner  ha.s  been  ac'tivc  in  ,,y  dollar's  worth  instead  of  bec-Telephone  $20  par  preferred 

ON  CONVERTIBLE  PREFERRED  SHARES  Dom.  compound  i7,ir  9.49  9.«7  sj* - ! - *J - 1 - me  International  Chamber  of, j^y  share  ju.st  as  many  mo-i.slock. 


Shareholders  of  The  Toronto-  bringing  capital  account  to  $30 j 
Dominion  Bank,  it  is  announced,  "9*!!'.°"  f^^count  to  $8U 

„  u  ■  _  J  .u  -uv  i  million.  Thus,  it  is  pointed  out. 

are  being  offered  the  right  to  shareholders’  equity  will  be  in 

subscribe  for  one  additional  share  excess  of  $111  millions, 
of  the  bank’s  capital  stock  at  Tl.’  .1  *  R  Y 

$37  a  share  for  each  four  shares  ^ 

held.  This  is  the  third  offering  of 

The  offering  is  being  made  to  rights  by  the  bank  in  the  past, 

shareholders  of  record  at  the  years,  '^e  last  i^ue  of 

,  ,  .  .  T-  1.  rights  was  in  October  1958,  when 

close  of  business  on  February  10,  shareholders  were  given  the  right 

1961.  to  subscribe  for  one  additional 

In  a  letter  tb  shareholders  an-  share  at  $34  each  for  each  five 
nouncing  the  offering  of  600,000  shares  held, 
additional  shares  A.  T.  Lambert,  The  rights  will  expire  on  May 
president,  states:  "This  offering  15,  1961.  The  subscription  price 
of  rights  affords  shareholders  an  may  be  paid  in  full,  or  in  ten: 
opportunity  to  participate  more  cQRsl  instalments  of  $3.70  per 
fully  in  the  continuing  growth  share  ccimmencing  May  15,  1961 
and  success  of  the  bank,  and  its  ^nd  ending  March  1.  1%2. 
main  purpose  is  to  provide  addi-  The  offer  is  not  being  made  to! 


Merrill,  Lynch 
Installs  New  Plan 


iNew  Municipal  Bonds 


Indiana  IIUYT  I  lail  ALMA  sc. 

_  School  rommissionerii  for  town  of 

A  _ _  I  1  n  .  '  Alnia,  Quebec,  have  awarded  to  L* 

A  rnonlnly  inyestment  plsn  thdt ;  Maison  Blenvenu.  Ltee  and  McDougall 
will  permit  investors  to  buy  as  Christmas.  Ltd.  an  issue  of  $625,000 
littlp  $40  wnrlh  nf  ainnV  at  « j  [wenty-year,  5«2.6-5  per  cent  serial  de- 
lUUP  as  worm  OI  SIOCK  at  aibeniures  at  a  price  of  05.360  for  $38a,000 

time  IS  being  introduced  into  of  of  loei-es;  $.57,000  of  e’s  ot 
Canada  by  Merrill  L>meh,  Pierce.  | ^ 

Fenner  and  Smith  Inc.,  world  s  ot  $408,009.35  for  the  loan. 

largest  brokerage  firm,  according  j  - 

to  an  announcement  bv  Paul  J.  i-di’is  s  c. 

SuIUva^^.Montreal  resident  man- ]  '"a3’,o'"I  I'.' sf'maM 

ageiA  ♦—  l4  Cie.  Ltee  an  Issue  of  $390,000  Iwenly- 

The  firm  has  offices  in  Mont-  'f®'''  S'.-S''.  per  rent  serial  debenture, 
..„oi  ..-.a  no  ®  P’''™  58.67  for  $190,000  of  S'.’, 

real,  Toronto  and  116  ether  cities  of  1993.66  and  $200,000  of  s^.’s  of  i967- 
around  the  world.  *'■  On  this  ba.sis  net  cost  of  borrowing 

Onlv  stocks  listed  on  the  New  n  .(■.""’nissi"'’  if  5.8586  per  cent, 
uniy  Slot  NS  list eu  on  me  iNCVV  ,  p^vincial  sovernment  is  Riving  ■  grant 

York  stock  Exchange  may  he  01  $177,439,50  tor  the  loan. 

purchased  under  the  plan  but.  it  j  - 

is  pointed  out,  many  of  Canada's'  ..  town  ok  lorr.vine 
important  corporations,  such  as T"^nIii™Te"™m7os7^^ 

Canadian  Pacific  Railway.  Inter- ICanadlenne  Natlonale;  Dominion  Secui^ 
national  Nickel  and  Canadian  In-  Grenier. 


T.  W.  EADIE 


Monal  capital  funds  for  expansion  shareholders  whose  recorded  ad-i  Royal  Trust  Company  an- 
and  development  in  the  future.  A I  dress  is  in  the  United  State.x.j  noun^  the  appointment  to  the 
further  consideration  is  the  faetj However,  subscription  rights  willi  |  ^^rectors  of  T.  \V. 

that  sound  business  practice  re-jbe  provided  for  these  sharehold-'  Ladie,  ll.u. 


still  seem  to  be  plenty  of  buyers.  It  should  also  be  remembered European  opcr-jp^.gi.y  ppnnv  of  each  payment  is 7'  ’I'’;®;  71,  '•’is  ba.vis  nn  to!!|  of  bor- 
Not  necessarily  in  the  standardithat  in  the  next  few  months  tho  .  "  _ . _ 'invested  in  the  stock  of  the  buy-,  - - 


Div.  Paid 

1959  (cents)  Bid  Askei 
22(36)  17.91  $8.45 

18  8.21  8.95 

125  38.13  40.04 

38  9.13  10.01 

21  5.56  6.11 

29  8  24  9.05 

32’ a  9  30  10.16 


(Dali*  Supplied  by  KIPPLN  A  COMPANY  INC.) 


Dom.  Dividend  35.2 

Dom.  Compound  37.16 

Do.  (non>re$ident)  32.38 

Dominion  Kquity  52 

Exec  Fd  of  C  '58 


BUSNESS  ACTIVlTY-vs-STOCK  PRICES 


I  RllCIt  I 

_ [43$  mOUSTRIAl  tTOCKi  ' 

s  V 

I  IN,  I,  ..4 


INDUSTIIAL  PIODUCTIOM 


Namp  nf  Company: 


Alcoma  Central  4*  Hud- 
eon  Bay  By.  6%  . 


International  Ctiitie* 


Tram*  Prairie  Pipe  Ltnea  5,5. .>0  3.00 


National  Drug  8-  Chem  15.0(1  o,60 
Investment  Foundation  51  00  3.00 
Korthern  Onl,  Nat.  Gas  63.00  3.00 


ConTerslon  Privilejre 
per  preferred  Share 


vJ.rkM  «f  f  09  Oa* 
'Grouped  income 
Grouped  Accum, 


The  Overland  Express  . 
Jockey  Club  Ser.  A’  6"> 
Jockey  Club  Ser  ‘B 
Massey  Ferguson 

Canada  Iron  Fdnes 


Bailey  Selburn  Oil  4  Gas 
8%'  1st  Ser.  t  . 


Bailey  vSelburn  Oil  4r  Gas 
60V  1st  Ser.  »  — 


A  V.  Roe  Ltd. 


8.75  0.60 
0.60 
Q.OO  0.55 
102  00  4  50 


Fehniary  13,  1961. 


v1  common  shs.  to  March  1963, 
thereafter  into  a  lesser  no 
shares  16.75 

1  common  sh.  to  Dec.  1.  1964. 

thereafter  into  a  lesser  no. 
common  shares  41.25 

3  common  shs.  by  payment  of 
$7  up  to  Feb.  1,  19W.  there¬ 
after  into  3  shares  by  larger 
payment  in  terms  of  dollars  17.00 

Into  1  common  share  .  15.25 

Into  1  common  share  40.00 

3  1  3  common  shs.  on  or  before 
April  1,  1965,  thereafter  into 
2’a  shs.  on  or  before  April 
1.  1969  15.50 

Share  for  share  ...  .  6.00 

2  common  shares  to  Jan.  15,  1965  2.65 

2  common  ssares  to  Jan.  15,  1965  2.65 

0  common  shares  lo  Marcft  1, 

1f:62,  thereafter  into  7  common 
shs.  to  March  1,  1965  11.75 

3  common  shares  on  payment  of 

$20  per  pfd.  sh.  converted 
before  April  16,  1961,  there¬ 

after  upon  payment  of  $27  if 
converted  before  April  16,  1963  20.25 

2  common  shs.  on  payment  of 
.$0  per  pfd.  sh.  if  converted 
before  Dec.  1.  1961  6. .55 


1-3  10  class  *A*  shares  on  pay¬ 
ment  of  $2.60  per  preferred 
«har^  if  converted  before  June 
1,  1%2.  Thereafter  upon  pay¬ 
ment  of  $5.20  if  converted 
before  June  1,  1963 

5  common  shs.  to  Sept.  12,  1961, 
thereafter  into  4  common  ahs. 
until  Sept.  12,  1965  . 

f  Convertible  into  Class  A  Shares 


Growth  Oil  4  Gas 
Investors  Mutual  .  3.3 

Investors  Growth  10’ a 
Leverage  Fd  of  C  10 
•Mass  Inv  Trust  40(121 
Mutual  Accum.  F.  23. 87** 
Mutual  Bonds 
Mutual  Inc  Fund  26.16 
!. North  Amer  Fund  20 
jSavings  4:  Invest  18' a 
'Supervised  Amer.  12 
[Supervised  Growth  3’i 
Supervised  hict>me  17 
•Tele.  Electronics  16^4 

(31U>*^ 

[•Wellington  Fd.  I.  46(48) 


•  V.S.  funds. 

••  Dividends  reinvested. 

(  )  Capital  Gains  Distribution. 

*••  Adjusted  for  2-for*l  split  in  1960. 


"“'“""J’  staiKlard|lhal  in  Ihc  nex(  low  months  thO|jn,rco  ol  Iho  bank's  wcslornl;,"Jf 'J  „  irarlil,  oi  - 

,  mi  f''7'  “T"'  “I"  |»  hbsorb  division  at  iho  hoad  oiiico,  m„[,hXiniai  Quebcc  Telephone 

trial  average,  but  more  particu- 'about  $120  million  worth  of  new  real.  Ho  ha.s  had  extcn.sivc  cx-  pgjgj  j^g  service  charge  or  man-  D  X  J  /^X£ 

Bid  Askei  cgjcti - - - dSoooi.5esi  porioncc  at  branches  in  all  P^TtS  gggj.gggj  fppj.  gf  gpy  |.jgj  gpg  jp.  r  referred  Offering 

82!  ’I93  BUSNESS  ACTIVlTY-vs-STOCK  PRICES  "  Canaoa  and  as  superintendent  ^.g,,.g^  \  syndicate  headed  hy  Green- 

18.13  40.04  7  0r— — — — — — — j - ; - foreign  department  at  gullivan  said  that  -MIP  &  Co.  Inc.  is  offering  at 

I  1 43$  mousTtiAi  fTOCRi '  -  '  office  from  l.t4b  to  .  •  made  it  pos.siblc  for  invc.stors  to  „.,p  ^  i-nopp  -Inre  nfferin-  'I 

83I  9:Jl  *‘1 - -v  -  j-/ - Larly  m  his  career  ho  served  ,,,gr„  in  companies  li.sted  offcring-.$3 

9  ,10  10.16  !  riTV  1 1  IS.  ^1.  ,4  !  at  both  London  and  Pans.  !„„  ynrk  Stoek  Market ' amount— of  Qiie- 

8.77  9.12  i  V’*'.  I,,'"'  1  y  Mr.  Turner  ha.s  been  active  in  ^y  ,he  dollar’s  worth  instead  of  boc-Telephone  $20  par  preferred 

9.49  9.87  ss - ! - - 1 _ tho  International  Chamber  ofij^y  share  just  as  many  mo-  stock. 

■S!  a  I  - 1 - Tfr  »'  ""  vcnl  n,m„l,l,vc  rodbcmaWb  l»il 

■  ’i  ■  ,  ....igo  adian  Council.  He  was  a  member^  _  scries  preferred.  Proceeds  from 

7.34  7.67  1  /i  f>f  the  Canadian  Trade  Mis.sion  p  ,,  It’'' sale  "  ill  he  n.sed  hy  Ihc  com- 

11.71  21.73  <0 - 1 - f-7 - - -  (g  (hg  ^inited  Kingdom  in  1957!**®"  I  eiepnone  »  ions  . pany  lo  help  finance  its  $fi,. 500,000 

_ \_  I  ' _ ! _ and  since  has  served  as  a  direc-j New  Issue  of  Stock  | capital  program  for  1901. 

13.94  15.07  "'sT  7  I  3T>MEiUi>  1  ,oo,i  WHXC,  i  lor  of  Ihc  Dollar  Sterling  Trade  Annli..alinn  ln<;  honn  mnrlp  In  . _ I 

s  ..'-bd^,;..'^^!-U-l..l.l,M-LXd.^  CuncH  in  ennda.  .bl'Sa'?.';  ranti's" 

5.07  5.54  '  sioners  by  The  Bell  Telephone  .T’**  slock  yield  on  14 

5.M  *5!85  *1  til®  wider  list  repre-shares  of  the  Toronto-Dominion  Atlontic  Accept,  Co.  of  Canada  for  approval  to 

7  21  7.M  sented  by  the  Standard  &  Poor’s  I  Bank  and  the  Bell  Telephone  Sells  Note  Issue 

4.03  A.m  average,  which  has  held  up  re-jcompany,  the  latter  on  a  basis  TORONTO  -  Atlantic  Accept-  'rL  tJmT  ind'con^  ""  February 

4  52  i5  8i'^f‘^  M  ^  ^  attractive  yield,  ance  Corp.  ha.s  completed  new  g^'^e  Lue’ Jequire  the  apjroval:';^'  froiij 

4.S2  ia.8,1  Without  a  doubt  the  market  IS  long-term  senior  f  •  n  a  n  e  i  n  g  .  .  4..hiph  wilt  ennwider previous  week.  Tho  current 

jfull  of  hope.  Public  interest  ini  ,,  '  .  ‘  •  .  ,  ‘•’''"“S’’  $.5,000,000  in  ,  ’  gg^pag^^  application  at  .‘‘■''2:" 

the  more  speeelalive  ol  the  elec  "  «'■  P"  S'.ilTi'S  '«  i"  Oll.r»a  "l.’Ji.'i'V'; 


5T4NDAN0  L  POoeS  INDCtf  S 

J_.l  1  I  I  I  I  I  I  ’  I  L 

1*40  I  itei 


\tlantic  Accept- 1  The  price,  terms  and  conditions!  7™  ""  I’f’Lruary 

completed  nowj^f  ,^g  approval:  ^ 

the  board,  which  will  consider  'hr  Previous  week  The  current 


IPUT  &  CALL  STOCK  OPTIONS  pushed  many  of  these  issues  into|[’”':7‘'7  ‘"'r.  signaled  as  series  "A"  and  was  g^^mnding . .  . . .  ""h  ^  'h'"  and 

tKipp,.  *  c^ioc. .  high  territory.  '"f  is  undoubtedly  to  weed  s„ld  in  the  Lnit^  States,  and  ,g„  "stock  offering  was  T''  . 

(Hoiing  quotatioDs,  Ffb.  13.  1961)  out  compaiiics  of  Uncertain  earn-  the  balance  of  $1,000,000  is  senes  March  lO'iO  when  stocks  were  up  .07^0  ai 

Premiums  90.day  call  offerings  per  •  ^  •*  I-  future  Renlacins  the  culls  “B”  ond  was  sold  in  Canada.  .hnmhnlHrr^  w-rro*  nffnrnH  riohiQ  month  ago  this  group 

m  .hare,  .t  current  market  price.:  The  Canadian  market  has  acted!  ®  „  T,,  ..  '  -  shareholders  were  off eret^  '^"^'’'Sielded  .3  27'r;  last  year  3 .5,5-c 

FEBRUARY  13.  1961  ,  ,,  ,  is  oftcn  more  difficult.  •  •-  in  biiv  stfK'k  at  $33  per  share  on  ^  ___  . 

Aiberu  Gas  Tr  $220 Home  ou  A  til"  even  better  than  New  \ork.  Dividend  Increase  the  b.asis  of  one  share  for  each  „ 

SKpS'.  “t!  utilities  industrials  on  The  choice  ol  be  '“'n™!';.  .  Tbis 

Bailey  A.  80  Jacobus  ”  Only  fractionally  last  week  and inclusion  in.'mp  invesrmcnT  $8,5, .563.538  of  addilional  ^  ” 

B?aTorne  w  Utile  {^niTac  M  the  pulp  and  paper  group  gained  a  Portfolio  at  a  given  moment  Directors  of  Imperial  Invest-  capital.  ’’  preferred  and  slocks  were 

B.A,  Oil  240  Mad.-»n  Red  Lake  40  .f  .u  •  j  cannot  he  made  hanhayardlv  itlmeilt  Corp.  have  declared  a  -  .  r  .slockS  Were 

Campbell  Chib  w  MariUmes  12  over  three  points  on  the  index. ‘cannot  De  maae  napnazardly,  "igggptgriy  dividend  of  1.5  cents  a  ^  at  .5.n3'r  and  compare 

6oSSon"*““"  M  On  a  percentage  basis  the  golds  «  axiomatic  that  a  young  highL^gre  „„  -a-  stock  of  company.  ACCepring  with  5.10',  one  month  ago  and 


full  of  hope.  Public  interest  in  „  ...  ,..  .  ....  "ale  ot  $5,000,000  in  ,  gg^pan^'s  application  at  yield  compares  with  4,42' ,,  one 

the  more  speculative  of  the  elec-  P‘'';  ’-y^ar  .secured  }g  o„g^,g  jg  month  ago  and  4.67'^  m  tho  cor- 

.  ^  t'  1  1  ■  recently  counselled  the  neces-  notes  at  par  lo  institutional  '"•  the  eour.se  of  the  next  few  weeks,  'a^^'  -Vrar. 

.  ’  .  ,  1,  ,  ^1,  "  si'y  fnr  investors  to  review  their  nnnnon  •  a  A"  at  December  31.  Beil  Tele-  "a, 

the  over-the-counter  market,  has  Of  this  total.  $4,wn.W0  is  de-  ^onc  had  21..340.072  .shares  of  "'a«  ;  ,a  , 

ii - : -  I'oiiiuiios  iiuw.  iii  iiiis  iiii,  tdiu  ccrinc  "A"  anH  a'as  '  .  ..  'pares  With  4  lO'o  last  montli  and 


(Kip|>#B  A  Co.  lor.) 

(CloBlng  quotatloDS)  Fob.  13,  1961) 
Premiums  90-day  cal!  offerings  per 
100  shares  at  current  market  prices: 

FEBRUARY  13.  1961 
Alberta  Gas  Tr  $220  Home  Oil  A  SllO 


Cdn.  Delhi  60  Medallion  3o  bwiuo  ,  .  ,  .  .  ,  .  .>iiuic  wn  ‘  V 

cdji.  Devonian  70 Merrill  Island  10  probsbiy  the  woFst  sctofs,  businessmsn  hss  BD  ob-jpayablc  Alsrch  31st  (()  share-  i^onia  I  or  VFrCr 


last  year. 


Wn.  HTbev^^oa  65  o?rmi.-kS'  “o  although  aluminum  and  the  Jective  very  different  to  that  of  holers  of  record  March  15tli.  Directors  of  Argus  Corp.  Ltd.j 

cent.  I>ei  mo  «" orch»n  “  metals  generallv  sold  off  in  an  elderly  widow  with  a  mode.st  ,  an  'nc-ea.se  have  approved  the  acceptance  by 

Cons.  Mic.  Mac  40 Pacific  Pete  130  meiais  generally  soia  on.  in  f^gg^  Quarterly  rale  of  I2’2  Argus  of  the  offer  which  is  to 

59  Cons.  Mosber  37  Provo  Ga.s  ?*  SDecifiC  industrv  BrOUDS  the  Drin-  '^Vestment  income.  In  the  one  ..i.oro  in  offeet  sinee  u  ^  J  u  .  "'"I"  '"I 

topper  Rand  i5iQuebec  Litbium  65  iG®  Pr'"  Spare,  in  ciieci  Sincere  made  by  Dominion  Tar  &: 

craigmont  100  Rio  Aigom  95  cjpai  gains  Were  registered  in  iiase  the  need  for  growth  at  the  March  31,  19.58,  following  a  two-  chemical  Co.  lo  common  share- 
5''ajDirt'*seagram  Iherrett^^rdon  52  glass,  shipping,  tobacco,  news- far-ono  Stock  split  in  'January.  I, g|(jgpj.  gf  gj  Lawrence  Corp.i 
S'f«'’7cb  ?«l}re7Rock  m  print  and  investment  companies,  the  widow  safety  plus  yield  eoimnon  shares | 

Geco  i6orrans.  Can.  Pip*  185  rnu-  j^cno  mnrtof  nn  hnfh  should  be  mandatory.  _ "a"  Dominion  Tar  &  Chemical  for 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGES: 

Util.  Ind-  Comb.  I 

February  7  .  149.1  291.2  243.8 

Febniarv  8  .  148.9  229.5  244.6 

February  9  .  148.9  292.1  244.4 

February  10  . .  148.6  291.3  243.7 

February  13  .  149.0  290.5  243.4 

February  14  .  148  7  291  5  243.9 

Change  for  week  -  -0.4  -» 0.3  ,^0  1 

1960-61  High  149.3  320.0  251  7 

1960-61  Low  135.1  258.5  218.3 

TORONTO  STOCK  EXCHANGE: 

Ind.  Gold  P.M. 

February  7  .  5^910  *'’•92  169.24 

February  0  .  .541.31  86,36  169  76 

February  9  .  541..38  86.71  169.40 

February  10  . .  ,>40.1.5  86.76  I68.88 

February  13  .  .539.25  86.30  168.4.5 

February  14  .  540.25  85.90  169.22 

Change  for  week  ,-1.06  -  0.02  -0.02 

1960-61  High  544.13  97.35  176.03 

1960-61  Low  472.38  75.17  148.54 

NEW  YORK  STOCK  EXCHANGE*  *Dow  Jonef) 

- INDL'STRIALS - 

High  Low  4!l05e 

February  7  .  647.48  637.99  643.94 

February  8  .  651.41  641.04  648.8-5 

February  9  .  651. .56  641.57  645.12 

February  10  .  645.99  6,35.55  6.19.67 

February  13  .  640.89  632.81  63t.04 

February  14  •  646.37  635.44  642.91 

Chance  for  week  ..  —1.11  —2.55  —1,03 

1960-61  High  .  685  47 

1960-61  Low  .  566.05 


S'f«'’7cb  ?«l}re7Rock  no  print  and  investment  companies.  For  the  widow  safety  plus  yield  J 

Yei'knif*  ImS'  'ssue  market  on  both  should  be  mandatory.  P^g^^.  pg^^  sharo^on  the  old 

Gunnar  Mines  &i  United  Oil*  17  sides  of  the  border  was  activc.  ^  such  simple  premises  as  stock  on  December  31.  19.i7, 

Hollinger  190  Westcoast  17d  .11  . . -  - 


Acti,.l,  Traded  warrant. 

(Clotiof  quolatioBt,  Feb.  14a  1961)  i_  .i. 

(Supplied  by  Burn*  Bros.  A  C*.  Inc.)  amOUg  DOth  profCi 

Bid  Asked  dividual  investors 

Algoma  Cent.  A  Hud  Bay  4.35  4.50  »u- 

Canada  OU  6.00  8.00  Interest  in  the 


.IS...  sooi^ss  Miairsci.  u..  uuui  -  - -  ccnts  ppr  siiaro  on  me  oiu  i  j„p(  common  shares  of  .St.  Law- 

sides  of  the  border  was  activc.  such  simple  premises  as  stock  on  December  31.  19.i7.  |renee  Corp. 

iMany  American  equity  issues  "iiisc  are  all  too  often  overlooked  I  Argus  holds  one  million  shares, 

going  lo  a  premium,  and  bond  therefore  deserve  reiteration 'Aluminium  Limited  Director  „r  22tt.  of  the  out.standing  eom-| 
offerings  being  readily  taken  up.  >1  these  columns.  The  ladies  are  mon  shares  of  St.  Lawrence 

Slightly  higher  prices  were  maim  pronc  to  follow  the  tips  they  get  ^'  ’^rg^rS'lnerease*  d's  hold- 

tained  in  the  long  and  medium  ^t  tea  parties,  and  every  broker  jpgs  of  common  shares  of  Dom¬ 

inion  Tar  &  Chemical  to  2.47,i,(K)0. 

Maxwell  C.  G.  Mcighcn,  O.B.E.,j 
ihas  been  rlecled  a  director  of! 
I  Argus  Corp.  Mr.  Mciglien  is  | 
I  president  of  Canadian  General' 
j  Investments  Ltd.  and  Third  Cana-| 
:dian  General  Investment  Trust' 
Ltd.,  a  dirf'clor  of  Huron  &  Erie. 
Mortgage  Corp.,  Canada  Trust  j 
Co.,  Great  Lakes  Paper  Co.,  andj 
a  number  of  other  Canadian; 
companies.  I 


r  n„n*A»:Ai9c  somg  to  a  premium,  and  bond  ana  mereiore  aeserve  reiteration 

n  M  Ir  offerings  being  readily  taken  up.  in  these  columns.  The  ladies  are 

On  U.K.  securities  slightly  higher  prices  were  main-  Pronc  to  follow  the  tips  they  get 
(Supplied  by  Kippen  &  C«.  Inc.)  fained  in  the  long  and  medium  at  tea  parties,  and  every  broker 
(Quotations  as  at  Feb.  14,  1961)  Government  issues  here,  knows  that  doctors  arc  their  own 

^*7  23  ^"’’ansh  generally  inactive,  sea-  specialists  when  it  comes  lo 
•xOrii^y  3Iirror  !!!!  1..3n  EW  preferred  stocks  sold  on  a  building  up  protection  for  their 

jC.P.R.  y  pfd.  ..  1..3.3  1.65  somewhat  lower  yield  basis.  years  of  declining  income. 

Hudson  Bay  .  23.00  23  .30  The  Canadian  market  al.so  ah-  The  moral  of  which  is:  reading 

Stewart  &  Lloyds  6.60  ^-J^isorbed  a  number  of  sizeablethe.se  pages  is  not  enough.  Con- 
.  .secondary  distributions,  the  larg-  suiting  your  favourite  nephew, 

^  _  cst  being  48,000  shares  of  Ogilvie  even  if  a  bond  salesman,  may  be 

Artiw0lw  TraHpH  Warrants  Milling  at  47‘i.  The  buying  in  this  inadequate.  Best  of  all  is  to 
*  *  ®  y  distribution  was  widespread  state  your  objectives  to  the  com- 

(Supplied  by  Burn.  Broi.  A  c*.  Inc.)  among  boUi  professionals  and  in-  petent  investment  counsellors  in 
Bid  Asked  dividual  investors.  private  practice,  or  available  in 

cinTd*  ou"'  *'  6  00  8.W  Interest  in  the  projected  mar-  most  good  stock  brokers  offices. 


-UTILITIES- 

0'»  Close 


Ffbruary  7  . 

February  8  . 

February  9  . 

February  10  ..., 
F'ebruary  13  . . 
February  14 
Change  for  week 
1960-61  High 
1960-61  Low 


ienJ?  I  Canada  Southern  Oil 
30  140.45  Canadian  Husky  Oil 

B4  ^  i.zi  Northern  Gas  'A*  . 

’  Great  Northern  Gas  B* 

••  .  Industrial  Acceptance  Corp 

inland  Nat.  Gas 

London  S.E.  Jockey  Club  Std . . . 

320.6  Kelly  Douglas  . 

322.9  Loblaw  ‘A’  . 

322.5  Lorado  Uranium  . 

321.0  North  Canadian  Oil  . 

318.7  Northern  Uranium  . 

317.8  Rio  Tinto  . 

—2.8  Superior  Propane  . . 

,342.9  George  Weston  ‘A*  . 

293  4  Woodward  Stores  'A*  .  .. 


1.25  1.35 

.44  .45 


riage  of  Dominion  Tar  and  St.iThe  next  ten  years  will  not  be] 
I  J®  Lawrence  Paper  engendered  a  as  easy  as  the  last.  Opportunities! 

.71  large  volume  of  trading  in  the  for  profit  will  still  be  there  — ! 

U's  shares  of  both  companies.  Al-  but  harder  lo  discern  for  all.j 

,•1  ^  though  doubts  have  been  ex-  even  the  initiated.  ' 


Canada  Steamships 
'Boosts  Dividend 


To  the  Holders  of 

HoAvard  Smith  Paper  Mills,  Limited 

Common  Shares  of  No  Par  Value 

(olher  than  residents  of  the  United  States  of  America) 

The  offer  by  Dominion  Tar  &  Chemical  Company,  Limited  to 
exchange  of  its  Common  Shares  for  each  share  of  Howard  Smith 
Paper  Mills,  Limited  has  been  mailed  to  shareholders  of  How  ard  Smith. 

We  believe  that  this  is  a  good  offer  and  recommend  its  acceptance. 

To  accept,  it  is  only  necessary  to  deposit  your  shares,  together  with 
a  signed  Letter  of  Transmittal,  at  any  of  the  principal  offices  of  the 
Montreal  Trust  Company. 

The  facilities  of  our  offices  are  available  to  assist  shareholders  in  the 
deposit  of  shares  in  accepUnce  of  the  offer  as  well  as  for  the  purchase 
or  sale  of  shares. 

Copies  of  the  official  offer  and  Letters  of  Transmittal 
will  be  furnished  upon  request 

Wood,  Gundy  &  Company 

■  ■  Limited 

Toronto  Montreal  Winnipeg  \’ancouver  Halifax 

Quebec  Ottawa  Hamilton  London  Kitchener  Regina 
London,  Eng.  Edmonton  Calgary  Metoria  New  York 


Direclor.s  ol  Canada  Stpam.ship 
Linc.s  Ltd.,  at  a  meeting  during 
the  pa.kt  week,  declared  a  semi¬ 
annual  dividend  of  80  cents  a 
I  share  on  common  stock  of  com- 

10.75  11.00  -  -  -  ■  „  . .  . . .  ipany,  payable  April  15th  to 

.M'  i  .05  — ^  Weiopi  I  shareholders  of  record  March 

40-.  “  APPOINTMENT  |  MONT'L  BROKERS'  LOANS  ’  jljth. 

;i5  Announcement  is  made  by  the]  Collateral  borrowings  by  Mem-  The  appointment  of  ,M.  P.j  This  establishes  annual  divi- 
and  pnadian  Stock  ^er  Firms  of  the  Montreal  and  Weigel  of  Montreal  as  a  Director, dend  rate  on  common. ‘^tock  of 
5.70  6.00  Exchanges  of  the  appointmenti _  c*  *  u  ^  ^  of  Aluminium  Limited  was  an-  $1.W)  a  share. 

of  Paul  Richer-LaFIeche  as  pub-t^anadian  Stock  P.xchanges  for  Nathanael  V.l - 

lie  relations  director  of  these;”’®  Davis,  President,  following  a|  ^ 

exchanges.  'amounted  to  *21534,871.  This  g^gg,jgg  ^^g  gf  ,)jggg.j  ^ 

Prior  to  joining  the  exchanges  *24,954,895  ,)jrgg,gr  of  /#Z 

;in  19.39,  Mr.  LaFIeche  was  9®"!^®*^  Opera! ions  of  Aluminium  I.imi- - [1^ 

iassistant  to  the  president  of,‘"  January  luwi.  having  been  appointed  lo  \l^ 

■  Economic  Research  Corporation,!  I  that  position  in  .May.  1957,  and 

i  Montreal.  He  is  a  director  of  the;  Th*  Royal  Bank  of  Canada  advis*.  that  [has  been  engaged  in  engineering 
I  Canadian  Association  of  Invest- 1 management  pha.ses  of  the 

'  ;1%1,  brinfring  the  number  of  tnet>e  shares  ,  •  $  *  *•  o.,  ■  m  r  i 

iment  CJubs.  Inow  outstanding  to  6,636.293.  aluminum  indiLstry  for  37  years.  '^1  .w  V^ai  ^ 


Purchasers  and 
Dislrihiitors 
i  of  (fovernment, 

I  Municipal  and 
Corporation 

I  Securities  | 

!  I 

• 

,  ! 

A.  E.  Ames  &  Co. 

UmilfH*  i 

i 

JtiitinetB  F.itnhlithfA  1889 

MOM’REAL 

TONONTO  NCWYORK  LaNDON.CNQ. 
VANCOUVIR  VICTOai*  WINNtFfa 


!ment  Clubs. 


INVESTORS’  INDICES 


—  1959  — 

—  1960-61  — 

Feb. 

Feb. 

Jan. 

Jan. 

Year 

High 

Lew 

High 

Low 

(Dominion  Bureau  of  Statistics)*  9 

2 

26 

19 

Ago 

283.1 

248.3 

283.3 

235.3 

94 

Stocks  (TotaD 

...  283.3 

283.3 

278.0 

281.5 

258.3 

857.5 

644.9 

767.5 

612.7 

10 

Machinery  and  Equipment  . 

...  7.32.1 

748. .3 

737.7 

742.7 

7.34.4 

1206.1 

1041.1 

1222.6 

1028.0 

10 

Pulp  and  Paper  . 

...  1222.0 

1191.9 

ii!t;i.7 

1201.5 

1147.0 

246.0 

191.3 

217.2 

176.6 

4 

Flour  Milling  . . . 

...  217.2 

215.0 

21.3.5 

211.5 

206.3 

219.1 

163.1 

206.6 

161.7 

4 

Oils  tRefiningi  . 

...  206.0 

205.0 

193.1 

204.1 

180.9 

234.2 

191.6 

211.0 

169.2 

7 

Textiles  and  Clothing  . 

. . ,  189.8 

194.9 

189.2 

191.7 

200.4 

304.8 

227.7 

279.5 

248.3 

13 

Food  and  Allied  Products  .. 

. . .  278.9 

279.5 

275.5 

276.0 

225.4 

725.5 

642.8 

751.1 

604.0 

8 

Beverages  . 

...  747.9 

751.1 

7.38.0 

721.1 

6.52.4 

590.5 

501.6 

531.5 

404.5 

14 

Building  Materials  . 

...  407.8 

468.9 

4.58.9 

465.5 

516.7 

213.4 

181.9 

250.3 

189.4 

2 

Industrial  Mines  . 

. . .  249.0 

2.50.3 

244.6 

251.7 

202.5, 

291.0 

254.0 

293.2 

241.1 

72 

Industrial  . 

...  292.9 

293.2 

287.5 

291.6 

266.2 

371.0 

292.5 

313.9 

255.0 

3 

Transportation  . 

, . .  289.2 

293.1 

279.9 

279.2 

303.1 

117.2 

107.4 

131.4 

115.2 

3 

Telephone  . 

...  131.0 

131.4 

130.7 

1.30.9 

115.9 

238.3 

205.2 

220.8 

185.1 

8 

Power  and  Traction  . 

. . .  220.8 

220.3 

215.1 

214.5 

263.6 

205.2 

184.5 

205.9 

183.3 

14 

Utilities  Stocks  . 

...  205.3 

205.9 

202.1 

201.9 

191.6 

399.1 

326.3 

367.7 

296.9 

7 

Bank  Stocks  .  . 

. . .  367.7 

363.6 

3.59.2 

,365.3 

333.2 

* 

Basis:  Average  stock  prices  1935-39=100.  Last  revised. 

January, 

1961. 

‘MINING  STOCKS 

128.0 

109.5 

118.9 

94.1 

27 

Total  . 

...  109.8 

113.1 

115.6 

110,0 

114.2 

88.6 

80.7 

89.2 

63.5 

21 

Golds  . 

7.5.4 

73.6 

83.3 

83.9 

82.4 

224.6 

174.3 

192.1 

160.2 

6 

Base  Metals  . 

...  188.4 

192.1 

189.4 

189.6 

187.1 

To  Help  You  With 
Your  Jncoiiie  Tax 

e  have  [irepared  a  folder  which  should  be  of 
ronsiderable  help  lo  investors  in  preparing 
their  income  tax  return. 

It  eontains  an  explanation  of  the  20''c  Dividend 
lax  (ireiJil  ami  of  the  Depletion  \llo«anfe. 
Mso  included  i^^  a  list  of  companies,  whose 
shares  are  eligible  for  the  depletion  allowance. 

Telcphonr  or  tcrite  for  n  complimerUary 
copy  of  this  folder  entitled 
"For  Your  Information.''’ 

McLeOD,YoUHO,WeIR  6  CoMPAMY 


50  King  St.  West 
Toronto 
EMpir*  4-01  61 


276  St.  James  Street  West 
Montreal 
Vlelof  5-4261 


Otto  WO  Winnipeg  lon^on  Vancouver 

Calgary  Kitchener  Quebec  Sherbrooke 

Edmonton  New  York 


*  Mining  stocks  are  not  includ  ed  in  Investors’  Index. 
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Sun  Life  Reports  Another  Outstanding  Y ear  In  1 960 


Over  A  Billion  Of  New  Business  With 
Insurance  In  Force  Over  $91^  Billion 


Economic  Outlook  Not  Critical,  President  accounts  for  $3,618,625,- 

r  B  B,-ii,>  •  t  ,784,  representing  37.8  per  cent  of 

aoys.  But  Profitable  Secondary  Manutac- the  total. 

At  the  end  of  1950  our  life 


turing  Industry  a  Challenge. 


A  year  of  marked  progress  in  1960  again  was 
reported  to  policyholders  of  the  Sun  Life  Assurance 
Co.  of  Canada  at  annual  meeting  in  Montreal  this 
week.  For  second  year  in  succession  sales  of  life 
insurance  by  company  exceeded  a  billion  dollars 
while  business  in  force  at  the  end  of  the  year  showed 
an  increase  of  over  $600  million  from  figure  at  end 
of  1959  and  passed  the  $9'/2  billion  mark. 

Life  insurance  sales  for  the  year  were  slightly 
lower  than  for  preceding  year  at  $1,034,745,000. 
Life  insurance  in  force  as  at  December  31st  last 
totalled  $9,572,801,000,  up  from  $8,938,122,126  at 
end  of  1959.  Total  a.s.sets  incrca.sed  to  $2,389,212,- 
000  from  $2,307,412,000. 

Total  benefits  paid  last  year  amounted  to 
$185,195,000  as  compared  with  $179,315,000  in 
1959. 

Dealing,  in  his  address  to  the  annual  meeting, 
with  Canada’s  economic  prospects,  George  W. 
Bourke,  president,  indicated  that  the  outlook  is  not 
critical,  in  spite  of  the  fact  that  the  Canadian  mood 
had  temporarily  lost  its  buoyancy  and  optimism. 
The  greatest  challenge  to  Canada’s  future  growth, 
he  said,  is  the  expansion  of  a  profitable  secondary 
manufacturing  industry,  which  will  require  a  highly 
skilled  work  force,  an  expanding  and  broadly  based 
program  of  Canadian  research  and  more  effective 
incentives  for  new  and  existing  industries  to  develop 
and  market  new  products  protected  by  Canadian 
patents  and  with  worldwide  marketing  rights. 

“Canadian  research,”  Mr.  Bourke  suggested, 
“is  undoubtedly  the  keystone  in  any  long-range 
program  to  stimulate  growth  and  diversify  Cana¬ 
dian  industrial  activity. 

To  Expand  Research 

“A  greatly  e.xpanded  program  of  Canadian  re¬ 
search,”  he  said,  “would  not  only  retain  research 
talent  in  Canada,  but  would  result  in  the  establish¬ 
ment  of  new  industries  and  in  a  flow  of  new 
Canadian  products  which  could  compete  effectively 
both  domestically  and  abroad.” 

Turning  to  the  subject  of  Canadian-U.S.  rela¬ 
tions,  one  that  is  very  much  in  the  minds  of  Can¬ 
ada’s  industrial  and  financial  leaders  at  this  time, 
the  Sun  Life  president  stressed  the  fact  that  inter¬ 
dependence  is  the  key  to  relations  between  the  two 
countries. 

Canada  owes  much  of  its  present  standard  of 
living  to  the  United  States,  he  pointed  out,  and 
depends  on  the  U  S.  for  export  markets,  capital  and 
technical  knowledge.  The  U  S.  depends  on  Canada 
for  its  largest  single  export  market  and  supply 
of  essential  materials. 

Canadian  apprehensions  about  the  degree  of 
U  S.  control  of  Canadian  business,  he  went  on  to 
say,  can  certainly  be  appreciated  in  the  U.S.,  but 
“too  frequently  public  and  private  statements  by 
Canadians  have  degenerated  into  emotional  expres¬ 
sions  of  nationalism  that  serve  no  constructive  pur¬ 
pose  and  could  do  irreparable  damage  to  future 
Canada-U.S.  relations.” 

Suggesting  that  the  solution  lies  in  improving 
the  channels  of  communication  between  the  two 
countries.  Mr.  Bourke  said:  “There  is  now  an  oppor¬ 
tunity  for  Canada  to  take  the  initiative  in  attempt¬ 
ing  to  review  all  aspects  of  Canada-U.S.  relations  . . . 
especially  important  at  a  time  when  a  new  admin¬ 
istration  in  Washington  is  reconsidering  American 
foreign  and  economic  policy.  The  Canadian  govern¬ 
ment  has  a  clear  responsibility  to  formulate  and 
follow  a  co-ordinated  approach  to  trade  and  invest¬ 
ment  policy — objectives  stated  clearly  and  publicly. 

I  commend  also  an  extension  of  the  constructive 
work  of  analysis  and  comment  by  various  com¬ 
mittees  formed  for  the  purpose  of  exploring  points 
of  friction  between  the  U.S.  and  Canada.” 

Improve  Communications 

Warning  that  over-preoccupation  with  the  prob¬ 
lem  of  Canada’s  dependence  on  foreign  capital  has 
dangers,  the  Sun  Life  president  said:  “We  must 
beware  lest  international  investors,  discouraged  and 
puzzled  by  the  confusion  in  Canadian  attitudes, 
should  lose  interest  in  Canada.  Canada’s  foreign 
friends  need  repeated  reassurance  by  the  govern¬ 
ment  that  Canada  has  no  intention  whatever  of 
retreating  into  economic  isolation.” 


ers  and  beneficiaries  have  elect¬ 
ed  to  leaye  on  deposit  with  the 
Company  at  interest  for  future 
distribution  at  the  payees'  dis 
cretion. 

Income 

The  total  income  of  the  Corn- 


insurance  in  force  was  $4,461,915,- 
659.  During  the  decade,  the 

amount  increased  by  over  $5,000,-  _  _  _  _ _ 

000,000;  thit  is,  our  business  pgpy  ypgp  jggg  ^gj.  J3-3 

more  than  doubled.  ,965,291.  Premiums  for  insurances 

At  the  end  of  1960,  annuities  totalled  $193,471,184,  and  for  an- 
payablc  currently  and  in  the'nuities  $38,313,545.  As  a  result  of 
(future  under  individual  contracts! the  growth  in  assets  and  a  higher 
land  Group  pension  plans  totalled  [earned  intere.st  rate,  the  income 
$200,202,395  per  annum.  Provision, from  interest,  dividends  and 
is  being  made  under  these  con-, rents  at  $108,431,074  was  $7,405,- 
tracts  to  cover  the  retirement, 515  more  than  in  19.59. 
needs  of  over  1,50,000  persons 


The  amount  of  the  annuities  in 
force  is  the  equivalent  in  value 
of  $2,642,671,614  of  life  insurance. 

Adding  the  life  insurance  equi¬ 
valent  of  the  annuities  in  force 
to  the  life  insurance  in  force,  we 
obtained  a  combined  figure  of 
$12,215,472,813.  Of  this  total,  over 
98  per  cent  is  in  Canada,  United 


Expenditure 

Reference  has  been  made  to 
the  largest  items  of  expenditure, 
namely  benefit  payments  to 
policyholders,  annuitants  and 
beneficiaries,  and  the  necessary 
additions  to  actuarial  and  other 
policy  liabilities. 

The  increase  in  operating  ex- 


States,  United  Kingdom  andjpensys  vv-is  again  relatively 
Commonwealth  countries.  small.  It  is  gratifying  to  be  able 

Annual  premiums  on  Groupjto  report  that  substantial  pro- 
Accident  and  Sicknes.s  business  jgpgss  has  been  made  in  chang- 
in  force  at  the  end  of  the  yearjjgg  gypp  many  of  our  actuarial, 

covering  563  groups  of  employees  accounting  and  statistical  pro- 

amounted  to  $6,422,03^an  m-lcedures  to  our  large-scale  elec-; 

year|tpggj(.  computer.  The  changes  in! 
of  $..,323,6/8,  or  57  per  cent.  routines  and  procedures  involved' 
in  the  introduction  of  the  new 


Benefit  Payments 

. isystenTiS  have  been  numerous. 

The  .service  rendered  by  a  life  Worthwhile  results  have  been, 
insurance  company  is  repre-  and  will  continue  to  be,  achieved 
sented  by  the  benefit  payments  with  increased  work  interest  for 
It  makes.  During  1960  these  many  of  our  staff, 
amounted  to  $185,195,670,  of; 

which  $55,424,380  was  paid  to  Interest  Rote 

I"  recent  years  the  demand  for 
“1  I  capital  funds  has  resulted  in 


!than  a  century  Canadians  have, 
[from  time  to  time,  indulged  in 
'outbursts  of  emotional  criticism 
of  the  United  States  without 
!  arousing  a  ripple  of  interest 
abroad,  in  the  United  States  or 
; elsewhere.  Now,  too  much  is  at 
I  stake,  for  the  position  of  the 
United  States  as  the  head  of  the 
iWestern  Alliance  is  such  that 
[friend  and  foe  alike  tend  to  seize 
jon  the  more  irresponsible  expres- 
[sions  of  Canadian  attitudes  and, 
through  misunderstanding  or  de¬ 
sign,  distort  them  in  a  way  that 
undermines  our  mutual  interests. 

Acceptance  of  these  principles 
in  no  way  implies  a  relapse  into 
the  role  of  a  silent,  but  disgrunt¬ 
led,  partner;  rather,  we  need  to 


higher  institutions  of  learning, 
and  we  will  continue  to  do  so. 

Research  the  Keystane 
Canadian  research  is  undoubt¬ 
edly  the  keystone  in  any  long- 
range  programme  to  stimulate 
growth  and  diversify  Canadian 
industrial  activity.  While  Canada 
has  benefited  greatly  in  many 
fields  by  access  to  American  and 
European  research,  the  time  has 
come  to  greatly  expand  our  own 
research  facilities.  Fundamental 
research,  as  distinct  from  ap¬ 
plied  research,  has  been  con¬ 
ducted  mainly  through  Govern¬ 
ment  agencies  and  in  our  Uni¬ 
versities.  While  we  must  look  to 
Government  to  finance  the  major 
part  of  an  expanded  programme 


:  broaden  and  improve  the  chan- i  of  fundamental  research,  business 
.nels  of  communicaGon  between  j  finns  mast  play  an  increasing 
our  two  countries.  There  is  now  [role  in  this  field  themselves  and 
an  opportunity  for  Canada  to  take  ^  give  more  support  to  university 
the  initiative  in  attempting  to, research.  Applied  research  can 
review  all  aspects  of  Canada-! most  flexibly  be  expanded  by 
^^3tes  relations  and  to[  industry  itself  working  in  co- 
establish  a  higher  degree  of  j  operation  with  existing  research 
mutual  confidence  and  under-  organizations.  Provincial  Govern- 
standing.  This  assumes  vital  im-  ments,  and  the  Universities.  .A 
portance  at  a  time  when  a  new  |  greatly  expanded  programme  of 
Administration  in  Washington  is  |  Canadian  research  would  not  only 
reconsidering  American  foreign  j  retain  research  talent  in  Canada, 
and  economic  policy.  The  Cana- 1  but  would  result  in  the  establish- 
dian  Government  has  a  clear  iment  of  new  industries  and  in  a 
, responsibility  to  formulate  and, flow  of  new  Canadian  products 
follow  a  co-ordinated  approach! which  could  compete  effectively 
I  to  trade  and  investment  policy—  both  domestically  and  abroad, 
'objectives  stated  clearly  and 


The  development  of  new  in¬ 
dustries,  new  techniques  and  new 
products  will  require  a  broad 
programme  of  fax  incentives  and 


George  W.  Bourke,  president  of  The  Sun  Life  Assurance 
Co.  of  Canada,  who  reported  at  annual  meeting  another  year 
of  material  growth  for  company  during  1960. 


amount  was  almost  $10,000,000 
representing  payments  in  respect 
of  deaths  occurring  under  poli 
cies  and  group  certificates  which 
had  been  in  force  for  less  than 
five  years.  Figures  such  as  these 
demonstrate  forcefully  the  unique 
function  of  life  insurance  in 
creating  immediate  estates.  Pay¬ 
ments  to  living  policyholders  and 
annuitants  amounted  to  $129,771,- 
290.  These  payments  included 
matured  endowments,  disability 
benefits,  accident  and  sickness 
benefits,  annuity  payments, 
policyholder  dividends  and  cash 
values.  The  total  benefit  pay¬ 
ments  made  by  the  Company 


steady  rise  in  interest  rates 
Early  in  1960,  however,  this  ris¬ 
ing  trend  was  halted  and  during 
the  latter  part  of  the  year  there 
was  some  decline  from  the  peak 
reached  on  the  upward  swing. 
As  a  continued  reflection,  how¬ 
ever,  of  the  higher  level  of  in¬ 
terest  rates  prevailing  in  the  past 
few  years,  the  rate  earned  on  the 
Company’s  assets  increased  from 
4.70  per  cent  in  1959  to  4.85  per 
cent  in  1960.  The  net  rate  for 
1960  after  taking  into  account  in¬ 
vestment  taxes  and  expenses  was 
4.57  per  cent 

Earnings 


since  it  commenced  business  are, 
now  $3,819,803,915.  I  Surplus  earnings  from  insur¬ 

ance  operations  were  $62,390,526 


The  text  of  Mr.  Bourke’s  speech 
follows: 

I  am  proud  to  present,  on  be¬ 
half  of  the  Directors,  the  onth 
Annual  Report  of  the  Sun  Life 
Assurance  Company  of  Canada, 
recording  another  year  of  out¬ 
standing  achievements. 

Directors 

Since  we  last  met.  two  new 
Directors  joined  our  Board.  We 
were  privileged  to  have  Mr 


the  corresponding  19.59  amount. 
With  the  business  climate  un¬ 
certain  in  some  sectors  of  the 
economy  in  1960,  the  sale  of 
Group  life  insurance  approaching 
our  record  1959  figure  was  very 
.satisfactory. 

Since  1960  was  the  end  of  a 
decade,  it  is  interesting  to  com- 


Assets 

At  the  end  ol  1960,  the  assets 
of  the  Company  amounted  to 
$2,389,212,662,  an  increase  of  $81,- 
800,612  for  the  year.  Under  the 
economic  conditions  which  pre¬ 
vailed  during  1960  it  was  pos¬ 
sible  to  select  for  our  new  money 
a  wide  variety  of  investments  at 
very  satisfactory  interest  rates. 

During  the  year  a  large  propor¬ 
tion  of  our  new  funds  was  used 
for  the  acquisition  of  mortgages 
on  residential,  commercial  and 
industrial  properties  in  Canada 
and  the  United  States.  A  total 
of  $97,450,000  was  advanced  in 
new  mortgage  loans  during  the 
year.  Our  mortgage  loans  now 
number  57,000  for  an  amount  of 
$608,636,749,  which  is  more  than 
three  times  the  total  at  the  end 
of  1950. 

Advantage  was  also  taken  dur¬ 
ing  the  year  of  favourable  oppor¬ 
tunities  to  increase  our  holdings 
of  equities  by  $15,530,159  in  di 
versified  industries  in  Canada, 
United  States  and  the  United 
Kingdom.  The  book  value  of  our 
common  stocks  now  totals  $172, 
131.488. 

Since  the  end  of  World  War  II, 
while  our  holdings  of  Canadian 
common  stocks  increased  by  one 
third,  our  Canadian  industrial 
and  public  utilities  bond  port 
folio  increased  by  $246,000,000, 
and  our  commercial  mortgages 
almost  six  times.  We  have  thus 
been  making  a  substantial  con¬ 
tribution  to  Canada’s  own  de¬ 
velopment  of  its  resources. 

The  Federal  Government  has 
recently  introduced  amendments 
to  the  life  insurance  Acts  includ¬ 
ing  extension  of  the  investment 
limits  in  respect  of  specified 
types  of  insurance.  The  life  in¬ 
surance  companies  warmly  wel 
come  this  action. 

The  increase  in  our  bond  hold¬ 
ings  during  the  year  was  modest 
as  a  result  of  our  large  new  in¬ 
vestments  in  mortgages  and  com¬ 


pare  our  1960  new  business  re 

.suits  with  the  year  1950.  New  "’O"  stocks.  Our  bond  portfolio 
business  ro.se  from  $441,098,696  in!’’®"'  ^r^ioonts  to  $1,319,140,109 
Madison  M.  Walter  with  us  on  the i  1950  to  $1,0,54,745,577  in  1960  —  an!  increa.se  of  $3,802,511 

Board  for  only  a  few  months  |  increase  of  nearly  $600,000,000.  Of  by  the  Com^ 

when  we  suffered  grievous  lo.ssjlbis  increase.  Ordinary  insurance 
by  his  death  on  December  9,  contributed  $400,000,000  and  Group 


1960.  In  attaining  his  high  posi 
tion  in  the  business  and  financial 
community,  Mr.  Walter  made 


pany  marks  the  completion  of 
our  new  office  building  in  Tor¬ 
onto,  the  official  opening  of 
which  was  held  last  month. 

The  market  value  of  our  secur¬ 
ities  exceeded  the  book  value  at 
which  they  are  shown  in  the  bal¬ 
ance  sheet.  In  addition  to  this 


life  insurance  $200,000,000.  This 
ten-year  comparison  is  an  cxcel- 

. . . ^  lent  illustration  of  the  .success 

host"  of  friends  who,  with  us.iattcnding  our  efforts  to  bring  the 
mourn  his  passing.  [benefits  and  security  of  life  in- 

It  gave  us  particular  pleasure Isurance  in  larger  amounts  to:  •  .  reserve 

to  welcome  our  other  new  Direc-|more  and  more  Pcople.  Expan- j 

tor.  Mr.  H-  Roy  Crabtee,  Cha.r-|s.on  ^leZenS’on!" v^.r^ne'd*^  is'aho  av^'flable  to 
man  and  President  ol  ''oods|iijrce.  tlie^  opening  of  new  branch  Lrf  ,  , 

Manufacturing  Company  Limited.  jOfiices.  tte  development  of  newi^j^jj^^  market  values 
He  is  the  son  of  a  distinguished iP'ans  and  benelits  designed  to' 
father  —  the  late  Harold  Crabtree  j  meet  modern  conditions,  and  Uie 

_  who  was  a  member  of  oiir;Oiaintcnanco  of  capable,  qualified 

Board  from  1942  until  his  death  (branch  office  staffs  have  all 
in  1956.  Mr.  Crabtree  is  taking  a  j  Played  their  part  in  this  impor- 
ieading  part  in  the  development  i^ont  manifestation  of  the  Com- 

. pany|s  continued  progress.  We 

anticipate  further  significant 
growth  in  the  new  decade. 

Our  sale  of  Group  Accident  and 
Sickness  insurance  continued  to 
expand  in  i960.  New  contracts 
were  isaied  to  196  groups  of  em¬ 
ployees  involving  annual  prem¬ 
iums  of  $1,939,964  —  an  increase 


of  o’lr  country,  and  his  ability 
and  experience  will  be  of  great 
value  to  the  deliberations  of  the 
Board 

New  Business 


In  1960,  as  in  1959,  new  life 
Insurance  purchased  from  our 
Company  exceeded  one  billion  ^ 

dollars.  While  the  1960  total  ofjof  57  per  cent  over  19,59. 
$1,034,745,577  was  lower  than  in  In*.,,--,-  i- 
I959.  the  decrease  was  less  than;  Insurance  in  Force 


Liabilities 

The  actuarial  liabilities,  which 
are  the  amounts  required  to 


in  1960  compared  with  $57,722,490 
in  the  previous  year.  These  earn¬ 
ings  are  the  amounts  remaining 
from  the  Company’s  premium 
and  interest  income  after  making 
policy  payments,  meeting  ex¬ 
penses  and  taxes,  and  providing 
the  necessary  additions  to  ac 
tuarial  liabilities.  The  higher  in 
terest  rate  and  improved  mor¬ 
tality  experience  combined  to 
produce  the  increase  in  insurance 
earnings  over  the  previous  year. 
Additional  earnings  of  $1,989,747 
were  realized  from  the  sale  and 
redemption  of  securities.  Of  the 
total  earnings,  $41,090,012  have 
been  allocated  for  dividends  to 
policyholders,  and  $13,000,000  to 
write  down  the  value  of  the  Com¬ 
pany’s  shares  acquired  under  the 
mutualization  plan.  The  balance 
of  more  than  $10,000,000  was 
added  to  the  Company’s  surplus 
which  now  amounts  to  $161,944,- 
877. 

Dividends 

The  Company  is  adopting  new 
dividend  scales  effective  April 
1st,  1961,  which  will  result  in 
increased  dividends  for  most 
classes  of  individual  participat¬ 
ing  policies  issued  at  Northern 
premium  rates.  This  will  be  the 
twelfth  consecutive  year  in  which 
a  revision  of  the  Company’s 
dividend  scales  has  increased  the 
total  amount  of  dividends  to  part¬ 
icipating  policyholders.  Due  to 
this  revision  and  the  larger 
amount  of  business  in  force,  our 
dividend  payments  to  policyhold¬ 
ers  during  1961  will  increase  to 
approximately  $41,400,000,  which 
is  almost  $3,000,000  more  than  the 
amount  paid  in  1960. 

Our  People 

No  company  underwrites  new 
life  insurance  in  excess  of  $1,000.- 
000,000  annually  without  having 
a  loyal  and  skilled  sales  force. 
Our  field  representatives  are  to 
be  congratulated  upon  the  sue 


an  impact  not  only  on  our  dom-f  however, 
estic  economy  but  on  our  external 
relations.  An  appropriate  title, 
then,  for  this  portion  of  my  ad¬ 
dress  might  be  the  Trials  of 
Transition. 

Why  has  the  Canadian  mood, 
lost  much  of  its  buoyancy  and 'States  relations. 


public  and  private 


the  growing  dependence  of  a' and  exercised  with  respect  for  interest  in  Canada:  in  the  past 
rapidly  expanding  American |  Canadian  interests  and  has  year  the  extensive  connections 
economy  on  raw  materials  that | greatly  benefited  Canada,  but; of  Sun  Life  in  international  fi- 
could  be  safely  and  cheaply  de-|it  is  not  surprising  that  outside  ;nancial  centres  have  been  giving 
veloped  in  Canada;  a  rising  tide  ownership  on  such  a  huge  scale  us  friendly  warnings  that  the 
of  skilled  and  resourceful  immi-lhas  produced  conflicts  of  in-; image  of  Canada  abroad  was  be- 
grants.  The  easy  period  of  growth;  terests.  Because  of  the  great  [coming  somewhat  fuzzy.  Certain 
terminated  in  1957  following  an!  similarities  in  our  two  economies  [measures  have  been  taken  in  the 
unprecedented  burst  of  plant  and, and  peoples,  many  American 'interim  Budget  of  December  la.st 
equipment  expenditures  that  left [ businessmen  have  treated  their |. year  to  alter  the  balance  be- 
us  with  a  legacy  of  high  costs  Canadian  operations  not  as  for- j  tween  domestic  and  foreign  eapi- 
and  prices,  over-capacity  in  most  eign,  but  as  an  extension  of,tal;  Canada’s  foreign  friends 
industries,  a  persistently  high  [their  domestic  business.  While,  need  repeated  and  firm  reassur- 
level  of  unemployment,  and  a!  in  one  sense  we  can  regard  thisjance  by  the  Government  that 
stubborn  propensity  to  importj treatment  as  natural  and  com-, Canada  has  no  intention  what-j 
both  goods  and  capital  in  large 
quantities.  These  problems  were 
thrown  into  bold  relief  as  world 
demand  for  Canadian  goods  and 
materials  slackened,  and  as  a 
flood  of  low-priced,  good-quality 
foreign  goods  swept  into  the 
Canadian  market. 

Recognition  that  the  initiative 
for  future  growth  had  shifted 
from  external  to  domestic  hands 
was  delayed;  first,  by  a  false 
sense  of  well-being  induced  by 
enthusiastic  foreign-investor  in¬ 
terest  in  Canada;  secondly,  by  a 
widespread  belief  in  the  continu¬ 
ance  of  inflationary  tendencies. 

Our  problems  are  now  deemed  by 
many  to  be  so  intractable  that 
former  over-optimism  has  given 
way  to  what  I  believe  to  be  over- 
pessimism  about  our  ability  to 


Stacies  to  an  early  resumption 
of  a  satisfactory  rate  of  saving 
and  growth. 

The  problems  of  transition 
have  brought  into  bold  relief  dif¬ 
fering  views  on  the  manner  in 
which  the  Bank  of  Canada  is  cur¬ 
rently  interpreting  its  role  of 
furthering  the  Hnancial  and 
economic  interests  of  the  country 
as  a  whole.  Most  people  will 
agree  with  the  Governor  of  the 
Bank  of  Canada  that  many  of 
the  problems  facing  us  to-day 
are  not  of  a  kind  that  can  be 


cope  with  them.  The  truth  is  that 


Growth  Of  Sun  Life  Since  1940 
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we  have  not  exhausted  our  capa¬ 
city  for  growth;  in  the  future 
the  stimulus  of  foreign  invest¬ 
ment  must  be  combined  with 
greater  initiative  and  effort  on 
our  own  part.  The  trials  of  tran¬ 
sition  associated  with  this  change 
challenge  us  both  in  our  future 
external  trading  relations  and  in 
a  necessary  realignment  of  our[1944 
domestic  industrial  structure.  1 1943 

External  Field  [1942 

1 1941 

Transitional  problems  in  the[ 
external  field  revolve  principal- 
ly  around  our  trade  relations  with 
the  United  Kingdom  and  Europe! 


New  Business 
8 

1.034,745,000 

1,041,997,000 

990,400,000 

917,700,000 

854,900,000 

761,900,000 

696,900,000 

576,900,000 

545,600,000 

461,800,000 

441,100,000 

372,500,000 

374,700,000 

380.700,000 

348,200,000 

241,400,000 

220,300,000 

214,300,000 

201,200,000 

187.000,000 

169.500,000 


Total  in  Force 
$ 

9,572,801,000 

8,938,122,000 

8,358,000,000 

7.749,000.000 

7.030,000,000 

6,534,000.000 

6,038,000,000 

5,678,000,000 

5,223,000,000 

4,802,000,000 

4,462,000,000 

4,187,000,000 

4,089,000,000 

3,838,000,000 

3,573,000,000 

3,390,000,000 

3.313,000,000 

3,173,000,000 

3.044,000,000 

2,972,000,000 

2,964.000,000 


Total  Assets 
$ 

2,389,213,000 

2,307,412,000 

2,215,000,000 

2,116,000.000 

2.009,000.000 

1.949.000,000 

1,876,000,000 

1,830,000,000 

1,743,000,000 

1,666,000,000 

1,597.000,000 

1,528,000,000 

1,491,000,000 

1,422,000,000 

1,343,000,000 

1,279,000,000 

1,179,000,000 

1,108,000,000 

1,047,000.000 

996,000,000 

951,000.000 


Premium 

Income 

8 

231,785,000 

232,908.000 

221.600,000 

210,800,000 

194,100,000 

194,600,000 

188.400,000 

182.300,000 

172,800,000 

177,200,000 

156,000,000 

155,900,000 

154,000,000 

152,100,000 

152,600,000 

133,100,000 

123,300,000 

112,100,000 

106,700,000 

112,600,000 

111,600,000 


Total 

Income 

8 

373,965000 

372,265,000 

350,500,000 

339,900,000 

312,600,000 

312,100,000 

291,500,000 

276,100,000 

263,500,000 

268,900,000 

251,800,000 

238,800,000 

232,300,000 

228,200,000 

242,600,000 

219,400,000 

184,800.000 

174,300,000 

161,800,000 

169,300,000 

167,300,000 


.  in  another  sense  it|ever  of  retreating  into  economic  (solved  through  monetary  aetten 
,,has  led  some  American  manage- ] isolation.  jalone.  Yet  there  are  problems 

on  the  one  hand,  and  the  United  to  overlook  their  oblisa-l  ,r  ranariian  initiative  is  to^'"  ^change 

States  on  the  other.  The  pros-  tion  to  be  good  corporate  citi-  ,gre  <^rowtb  its  ’’’"'^  mtere.st  rates  where  the 

ce.ss  attending  both  their  sales  ipect  of  a  dynamic  rate  of  growth  zens  in  their  host  country.  '»reatest  challen"e  will  be  the  '''  jf  much  more 

and  service  efforts  !•  ,.  ■  j  LUdwtiiot  uc  ut  ^  quarter 

I  mentioned  earlier  the  trans-/"  "head  Principles  (^1"  sneondarf S actur 

fer  to  our  electronic  computer  of!  suggests  the  necessity  of  broad-  ...  1  a-  '"f",  "u  1  perhaps  opportune  to  re-examine 

'ening  our  trading  contacts  in  thatj  1  strongly  suggest  that  dis-  mg  industry.  We  must  look  ’"'  the  policy-making  processes  of  the 
area.  The  formation  of  the  Euro-!  cussions  of  our  mutual  problems : creasingly  to  this  sector  ot  our  g^j^j.^  adequacy  of  the 

pean  Common  Market  involvesj  ^ust  always  recognize  two  basic  f^conomy  for  the  creation  of  disposal.  In  particular, 

special  problem,  r«r  Canada  but  high  1^^^  tS:!‘  “““ 

does  not  raise  insuperable  bar-!^  ^  PP,„  °  iTimto  means  of  implementing  a 

riers  to  tbe  expansion  of  ourjdegree  of  interdependence  b®'  objective  is  to  create  the  condi-.j^^^^j^^^ 

trade.  The  apparent  advantages!  tween  our  two  countries.  Canada  tions  in  which  a  distinctive  v,ana-|jjgl  ujarkets  and  of  improving  the 

—  at  least  in  the  economic! is  a  North  American  nation,  and  [dian  techrmlogy  can  develop  and; 

sphere  —  for  the  United  King-  we  owe  much  of  our  present; flourish.  The  principal  require-hj^p  business  and 

dom  to  move  into  closer  align-' standard  of  living  to  our  cco-|  ments  fpr  such  a  development communities,  so  that 
ment  with  the  Common  Marketinomic  and  other  contacts  vvithiare:  a  highly-skilled  work  'o®®® ] i policy  and  the  reasons  for 
J _ i_  _  _ 1-  _ . _ iii-_  Pvnanrimff  ann  hmanlv-rvaspfl  ..  ^  , 


many  of  our  office  procedures 
This  has  not  been  accomplished 
without  some  strain  on  our  staff 
in  many  different  areas.  How¬ 
ever,  the  Sun  Life  has  always  had 
the  good  fortune  to  be  served  by 
many  con.scientious,  efficient 
people  and  the  current  staff  is 
no  exception. 

On  behalf  of  the  Directors, 

therefore,  I  want  to  thank  fhe!"*^’"-  ..lanvcii  ..v,....,-  .V""  i  vnanHino  anH  anu  me  icd.>,uiis  lur 

officers,  staff  and  sales  force  for  demands  a  realistic  acceptance; the  United  States  R^^ber  than  an  expai^ing  and  broad^^^^  ^3^  better  appraised  and 

Ion  our  part  of  the  probability; indulge  in  negative  emotional  programme  ot  Canadian  re-  .... 

Ilhat  this  will  occur.  Therefore! 


their  efforts  in  1960. 

Trials  of  Transition 


I  we  should  concentrate  our  efforts 


. — .  J  rr-  1-  «  i-  appreciated.  A  broad  examina- 

resistance  to  this  fact,  we— and  search:  and  more  effective  in-  functioning  of  Can- 

Americans  too-should  recognize  Icentives  f®®  n®^  existma  financial  structure  would 


guarantee  future  payments  to 
policyholders  and  beneficiaries 
under  existing  life  insurance  poli¬ 
cies  and  annuity  contracts,  con¬ 
stitute  the  major  portion  of  our 
total  liabilities.  At  the  end  of 
I960  the  actuarial  liabilities 
amounted  to  $1,867,124,482.  As  is 
our  practice,  the  assumptions 
made  in  the  calculation  of  the 
actuarial  liabilities  as  to  future 


T  wmild  lik(>  tn  devote  thp  negotiating  for  the  maximum'that  dependence  works  both  industries  to  most  constructive  at  this  time, 

ance  of  my  remarks  to  a  con- 1 Canadian  in-  ways.  We  depend  on  the  United  In  conclusion.  I  would  empha- 

sideration  of  the  tangled  skein  of 
trends  and  attitudes  that  cur¬ 
rently  disfigure  the  face  of  the 
Canadian  economy  and  distort  its 
image  to  our  friends  abroad.  For 
eighty  years  the  Sun  Life  of 
Canada  has  conducted  a  wide- 
flung  international  business  and, 
in  the  course  of  competing  suc¬ 
cessfully  on  a  friendly  basis  in 


.'ways.  We  depend  on  the  United  new  products  protected  by  Cana 
terests  in  such  an  event,  jStates  for  export  markets,  capi-.dian  patents  and  witti  world-  strongly  as  I  can  that 

Nevertheless,  our  major  prob-;*®’*  technical  knowledge;  in  marketing  rights.  [there  is  no  reason  to  be  gloomy 

lem  will  continue  to  be  achieve- *be  United  States  depends;  Recent  surveys  reveal  that  the  about  Canada’s  prospects  either 
ment  of  a  better  trading  balance  Canada  for  its  largest  single  ;i,aj.£j  core  of  our  unemployed  is'over  the  long  or  short  run.  On 


1  per  cent.  New  insurance  pur 
chased  by  individuals  amounted 
to  $732,745,752,  while  new  Group 


with  the  United  States.  My  con-  export  market  and  for  the  sup- 1  unskilled  workers  with  low  edu 
cern  about  Canada-United  States iPV  ^  number  of  essential; QgjjQggj  attainments.  In  announc- 
relations,  however,  includes  a  j  materials.  If  we  recognize  the  i  jgg  g  comprehensive  re-training 
much  wider  area  than  purely  I  P''®blem  as  one  of  interdepend-  ppQgj-gfufPg^  {he  Government  has 
trading  aspects.  There  has  been!®’'-®®*  ''®  recognized  this  problem  and  its 

widespread  debate  and  con- 1 ®xpl®'’®  “  P’"®*®''®®'-'’  inni'^iLV  by  efforts  in  this  field  should  prove! ing  new  products  and  new  mar 
ociuaim.  ^S  lu  .uiuic|many  countries,  has  become  oneTroversy  in  Canada  about  econ-  inclustry-vvhere  interdepends  An  essential  step  kets.  The  outlook  is  not  so  criti- 

linterest  earnings,  mortality  ex-iof  Canada’s  foremost  goodwill  omic  domination  of  Canada  by ; R®  ®^^®®®® .  ®®®  where  i  jg  further  broadening  of  the  op-ical  in  any  area  domestic  or 
iperience  and  expense  rates  pro- ambassadors  abroad.  Out  of  this' the  United  States,  and  the  appar- Ti'"8ht  be  restrained.  portunities  and  encouragement' international  trade,  balance  of 

vide  ample  margins  over  statu- experience  we  have  developed  a  ent  tendency  for  .American  atti-!  My  second  principle  is  that  for  Canadian  youth  to  acquire  payments  or  foreign  ownership  of 


the  other  hand,  worthwhile  gains 
in  productive  economic  activity 
will  be  won  only  by  the  closest 
attention  to  cost  control  and 
imaginative  thinking  in  develop- 


Life  insurance  in  lorce  amounts  tory  requirements.  |vital  interest  in  all  matters  thatitudes  to  engulf  our  way  of  life.  [Canadians  should  recognize  that, senior  high  school  and  university  Canadian  assets  as  to  warrant 

to  $9,572,801,199.  Tliis  is  an  in-j  The  other  major  liability  item  affect  Canada's  relations  witbiSome  of  the  debate  has  beeniour  overall  relations  with  thej levels  of  education.  The  Sun  Life  a  sharp  shift  in  policy  or  a  nega- 
crease  of  $634,679,073.  or  7.1  perjis  an  amount  of  $191,005. 730|other  countries.  Canada’s  posi-  conducted  in  reasoned  terms  re-jUnited  States  are  no  longer  entir-' has  paid  special  attention  to  pro-!tive  response  to  the  new  chaL 
life  insurance  totalled  $301,999,825, [cent,  over  the  amount  in  force  at  w’hich  covers  polic.v  proceeds  andltion  in  the  world  economy  is  in  a  lating  to  economic  or  other  na-  ely  a  private  affair  between  twoimoting  public  interest  in  educa-jlenges  of  a  changing  and  highly 
which  was  $10,430,106  less  than  the  end  of  1959.  Group  life  in-'othcr  amounts  which  policyhold-' transitional  phase  that  is  having  tional  aspirations.  Too  frequently,  friendly  neighbours.  For  moreltion  and  giving  support  to  ourtcompetiti\e  world  en\ironnient. 


publiely  —  followed  by  careful 
i  negotiations.  I  commend  also  an 

extension  of  the  constructive  _  _  _ _ 

work  of  analysis  and  comment  improved  facilities  for  the  mobil- 
by  various  committees  at  bothijzation  and  investment  of  risk 
the  business  and  government 'capital.  Recently  announced  Gov- 
level — committees  formed  for  thciernment  proposals  with  respect 
purjwse  of  exploring  points  of 'to  taxes  and  the  financing  of 
friction  between  the  United'small  business  are  welcome  first 
States  and  Canada,  and  pro-|slcps  in  this  direction, 
moting  a  better  mutual  under- 1  a  prerequisite  to  coping  suc- 
standing.  Canadian  financial  in-|ccssfully  with  the  problems  of 
stitutions  can  play  a  constructive  transition  is  firm  control  over 
role  by  emphasizing  the  Canadian  Canadian  industrial  co.sts  and 
statements  by  Canadians  have; point  of  view  in  their  day-to-day  prices.  These  costs  were  al- 
degenerated  into  emotional  ex- [relations  with  American  com-  ready  high,  due  to  rapid  wage 
pressions  of  nationalism  that,panies.  [increases,  problems  of  transport- 

serve  no  constructive  purpose|f  p,,*._„,*,'ation  and  weather,  small  mar¬ 

aud  could  do  irreparable  dam-j^®"'®  Jeapardixe  P'’0*pectS|,.g^g 

age  to  future  Canada-United;  There  is  some  danger  that  ex-i Governmental  bodies,  and  an 

_  .  _ _  _  cessive  preoccupation  with  one  ®l3*5®®®te  structure  of  welfare 

optimism?  To  understand  ouri  Canadian  apprehensions  about:  ,  nr/ihlems  the  riperee  payments.  Increased  produet- 
current  position,  it  is  nece.ssary! the  degree  of  United  States  con-i  .  ^  ,  •  .  iivity  is  part  of  the  answer.  We 

to  review  the  broad  sweep  ofjtrol  of  Canadian  business  can,®®®  dependence  on  foreign  capi-j\^,j]|  successful,  however,  only 
events  that  shaped  our  economy!  certainly  be  appreciated  by  our!tal,  will  not  only  jeopardize  our  [if  all  elements  in  our  society  — 
in  the  decade  following  the  War.;  American  friends  when  they ' bright,  longer-term  prospects,  butigovernment,  labour,  manage- 
The  key  fact  of  that  period  was; realize  that  approximately  half  also  prolong  and  deepen  the  cy-jment,  and  the  ordinary  citizen  — 
that  the  stimulus  for  Canada’s’ ®f  ®ur  secondary  manufacturing  iclical  adjustment  .period  through, moderate  significantly  the  scale 
lapid  rate  of  growth  came  large- 'industry  and  mining  enterprises,  [which  we  are  currently  passing. [of  their  demands  on  the  economy, 
ly  from  external  factors;  —  thcland  three-quarters  of  our  oiljW'e  must  beware  lest  interna-|Only  in  this  way  can  we  ever 
unlimited  demands  of  a  dcvas-,and  natural  gas  development  arc  tional  investors,  discouraged  andjhope  for  a  reduction  in  the  bur- 
tated  Europe,  and  a  world' cn-itrollcd  by  .American  interests. ;  puzzled  by  the  confusions  in  [den  of  taxation,  the  high  level  of 
starved  for  goods  of  all  kinds;|Most  of  this  has  been  achieved  Canadian  attitudes,  .should  losejwhich  is  one  of  the  chief  oK 


I 


1 


Sprinklered  Risk  Pool  I  to  furnish  insured  with  ad^uate 

•  information  respecting  the  haz- 

Formed  by  1.1. C  Companies 

_  *  mendations  which  will  lead  to  the 

physical  improvement  of  the' 

A  new  force  has  recently  cn-  rated  operation  will  be  ready  to  risk  and  consequent  reduction  of  i 
fered  the  Canadian  insurance  function  in  early  February  1961.  fire  waste.  To  this  end  all  sprink- ! 

scene  with  the  formation  of  the  W.  B.  Scott,  .A.I.I.C.  comes  to  lered  risks  will  have  the  bene- 1 

Canadian  Sprinklered  Risk  Pool,  the  “Pool”  from  the  Canadian  fits  of  through  inspections  atj 
.  The  “Pool”,  as  it  is  to  be  known,  Underwriter's  Association  in  intervals  as  frequent  as  the  class 
is  the  result  of  many  discussions  Montreal  and  will  be  responsible  of  risks  requires.  It  goes  without ! 
held  by  various  member  com-  for  fire  loss  protection  and  in-  saying  that  the  end  product  willj 

panics  of  the  Independent  Insur-  spection  services  in  Quebec.  be  the  establishment  and  main-  l|, 

ance  Conference.  It  has  as  its  A.  Q.  Vanderploeg,  P.Eng.,  for-  tenance  of  equitable  insurance 

objective  the  servicing  of  sprink-  merly  with  the  Factory  Mutual  rates.  %/  •  li  a  •  •  ! 

lered  risks  through  agents  of  the  Engineering  division  has  as-  -  More  OH  VoriablC  Annuities  | 

member  companies  in  Ontario  sumed  the  same  responsibilities  iCon-Cor  Gets  Order  n  i,  .  ,  ,  ,  ,  •  ui  •  .u  j  u  ' 

and  Quebec.  I  for  Ontario  i  w  Lmi*  V  ariable  income  methods  have 

The  “Pool”  consists  of  23  mem-  The  key  note  of  the  “Pool”  is  j  OTTAWA  Announ!Sment  available  by  other  | 

her  companies.  J.  B.  Humphrey  simplicity.  Producers  wil  operate  Lade  bv  Hon  D  S  H^knes=  i  companies  into  the  financial  institutions  and  yet  the 

of  the  American  Insurance  Co.  only  through  the  "Pool”  instead '  Minister^  of  Delence,  of  placing annuity  field,  for  legis- 'insurance  company  is  still  the 
is  the  chairman  and  J.  E.  Burnslof  with  each  company  individu-ian  order  for  $3,500,000  to  Cana-i’^^'®"  presented  which  will  only  type  of  financial  innstitution ^ 
of  the  General  Accident  Assur-  ally.  The  “Pool’  will  rate  and  ^ian  Car  Co.  Ltd.  for  20  pilot  enable  the  federally  registered  which  can  offer  a  variable  in-; 
man  Offering  and  models  of  a  new  type  light  arm- companies,  to  also  enter  this  area ! come  based  on  a  mortality 

man.  Formation  of  the  Pool  will  provide  a  continuing  lossjored  tracked  carrier  called  the'of  onention  'enarAniee 

got  under  way  with  the  opening  prevention  and  inspection  ser-  -Bobcat”  which  has  been  under! 

of  the  head  office  at  357  Bay  vice.  The  “Pool”  will  issue  one ^ (ievelopment  by  the  Canadian*  Biitish,  j  not  expect  that  all  com- 

Street,  Toronto,  on  December  single  policy  on  a  subscription  j  army.  North  America  Insurance  Com- ‘panics  will  rush  into  thi.s  field; 
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More  on  Variable  Annuities 


Chartered  Trust 
Appointment 


I  THE  FINANCIAL  TIMES.  FEBRUARY  17.  1961 


O  I  \£  I  pares  favourably  with  the  rate  Of 

KOCOrCi  T  GOr 

and  continues  an  upward  trend 

Dominion 

*  wATERLoor«.-Ropori  ot  SbIbs  ^611(1  Chanoe 

The  Dominion  Life  Assurance  Co.  ^ 

ip'.SWTiZyt™;''’  Equipment 

during  past  week,  shows  gains  in  - - ;  , 

business  in  force,  premium  in-  ^  change  in  the  traditional 
I  come  and  total  assets  as  com-  trend  of  farm  equipment  sales 
j  pared  with  the  preceding  year,  was  noted  by  J.  J.  Phillips,  gen- 

New  business  written  during  -gl  manaeer  of  Cockshutt  Farm 
1960  totalled  $144,525,366.  Of  this!?,  .  tocKsnuii  r arm 

amount  75.7%  was  ordinary  life!  Ei'^iuipment  Ltd.  at  annual  meet- 
insurance,  22.7%  was  group  in-'ing  in  Brantford,  Ontario  during 
surance  and  the  balance,  1.6% {the  past  week.  In  the  past,  he 
was  deferred  annuities.  |  pointed  out.  sales  have  gone  up 

There  was  an  increase  of  $34,-j  and  down  with  farm  income:  now 
701,196  in  group  life  insurance  in  indications  are  that  they  will  out- 
force  during  the  year,  which!  pace  farm  income, 
raises  the  total  by  36%.  Earned  The  bulk  of  machinery  sola 
sickness  and  accident  premiums  in  the  active  years  prior  to  1954 
increased  34%  to  $1,317,675,  while  is  coming  due  (or  replacement, 
Louis  P.  G4linas  I  group  annuity  contracts  provide  meeting  was  told,  and  farmers 

H  F  I  infffnrri  PrPsiHpnt  nf  annual  pensions  of  $3,581,721.  are  turning  more  and  more  to 
H.  L.  Langtord,  President  of  f amnanv  eroiin  division  rennrl 


large  group  of  insurers,  was  ap-|the  “Pool”  are  experienced  menUhese  carriers.  ,  - -  - „  .  ,  ,  .  „  ,  ^  ‘-o  ,  ties  in  newiv  - fieveioninc  coun- 

pointed  manager  and  it  is  ex-  and  are  well  trained  in  their'  Canadian  Car  is  a  subsidiary  very  many  months  have  elapsed.  !yjj„a]  gnd  corporate  clients  It  is;  Chartered  irust  com- business  in  force  amounted]  tripe  ^  ^  ^ 

pcc.«l  .h.,  a  compl...ly  integ-lfleld. _ A.  V.  n.a  .C.na..,  UP.  Th.r.  no,  soon,  ,o  bo  anyU,»  i„p„,,a„,7o  roaliso  ,b..  .heiaSVobon A,.  BoobboW  bos  an. 

major  controversy  in  Canada  pro  jpguring  company  can.  at  retire-, and  a  director  of  Canadian  Inter-j®  fnsiiranrp  and  annuii'v  'nrp;l  uounced  his  retirement  as  chair- 
[  advisability  of  such  a  transfer  the  deposits  which  I  national  Paper  Company.  John|p,jpp,g  reached  a  record  high  of  president  of  the  com- 

I  plan  being  written  by  C  anadian  p^gy  have  been  made  on  a  vari- j  Limited  and  other  com- |j23, 809,032  for  the  year.  Invest- 1  that  he 


to  the  act  will  become  law  before  !(„  be  of  service  to  both  his  indi- ^ Montreal  Adv^ory^i^g  billion  mark.  As  at  Decemberj 


States  market,  and  to  opportuni¬ 
ties  in  newly  -  developing  coun- 


Benno  M.  Bcchhold  has  an¬ 
nounced  his  retirement  as  chair- 


These  Preferred  Shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


93,000,000 


insurance  companies,  but  welgjjjg  basis  during  accumulation ! 


have  noted  for  the  last  live 


to  variable  dollar  annuity  income. 


Iment  income  was  $9,441,223  afterh'”  not  be  available  for  re-elec- 
_ _ _  _  “  deducting  investment  expenses,!  board  of  di^tors.  L. 

years  a  bitter  argument  between  ^”xed‘ dollar Tnc“om7,‘o7 any  Sal«*  Of  deeterto  the  S  to  fill 'the 

two  of  the  largest  United  States  ^ination  of  the  two  that  the  client! Power  Again  Expand  There  was  an  increase  of  $11.-  vacancy  and,  at  a  directors 
'companies,  one  of  whom  is  very  j^gy  best  for  hi.'s  needs  atj  Rrariiian  Traction  I  icht  &  294,753  in  assets  during  1960  to  nieeting  held  subsequent  to  the 
much  in  favour  of  the  variable !,hat  time.  Power  Co  Ltd  renorts  sales  Spring  the  total  to  $198,732,632,  meeting,  Ralph  C.  Tees 

‘annuity  contract  and  the  other  electric  power  in  I960  weie  9.!  s'"8le  investment  of  com- 1  d  Montre^^  elected  presi- 

Iviolently  opposed.  :  *  ’  ’  362.503,72^wh  again.st  8,422.799,- 

I  Since  writing  the  la.st  article  on  I  Retirement  conversion  options  1 704  in  19,59.  Sales  of  gas  were 

variable  annuities,  1  have  seen  will  be  written  into  the  basic ^  11.739,437,176  cubic  feet  compared'^  .j/,  u  ,  and  vice-president  of  the  Dom- 

statislics  relative  to  the  fund  set  contract  and  therefore,  the  pur-  with  11. .318,107,717  in  19.59.  ygiugg  gf  ggj.  gg.linion  Dyeing  &  Printing  Co,  Ltd. 

up  by  the  Teachers’  Insurance  chaser  of  such  a  contract  willj  Revenue  passengers  carried  on  curities  has  virtually  disappeared! ai  Drummondville,  Quebec, 
and  '.Annuity  Association  of  have  guarantees  which  arc  not  •‘’a'T'wayslo^lled  315.906  «3  due  to  the  substantial  advance  in  '  MovTi.v*;~VRrsT 
‘.America  relative  to  the  College  available  by  any  other  means,  and  K  nu'l^ibeJ^'S^^^^^^  in  I 

Retirement  Equities  Fund.  This  At  the  present  time  lompanies  service  Dec.  31.  I960,  was  787,198.  Net  interest  rate  earned  showed ;U>»  tfrm»  of  is*  mmpany’*  reatricted 
Ifund  has  had  only  ten  years  ex-|who  are  authorized  to  write  this  an  increase  of  .30.504  over  the  further  improvement  in  196oJS?^^uS,'i^^ 
pericnce  and  yet  those  persons  I  type  of  plan  have  only  considered!  19,59  figure.  reaching  5.06%  in  1960.  This  com- 1  atandin*.  '' 

who  purchased  $100  of  fixed  in-jthe  sale  of  it  in  connection  withj 

come  and  the  equivalent  of  $iooigroiip.s  and  single  premium  im-,  r  ■  .  ■  -  ■  - 

of  variable  income  at  inception ! mediate  contracts.  However,  j  |  ~  ^  ~~ 

are  now  receiving  $362  monthly  {within  a  month  or  two;  it  is;  I 

income— $100  of  this  is  naturally  {expected  that  individual,  deferred !  ■%\rr 

fixed  and  the  variable  portion  is  annuity,  annual  premium  con- 1  \)U  ,  ,  _  ,  •  „ 

currently  paying  $262  monthly.  {tracts  will  be  available;  but  it  is|  ^  take  pleasure  ttl  announcing  that 

{expected  that  they  will  only  bej 
I  I  do  not  feel  that  it  is  logical  {written  as  registered  savings' 

to  advocate  an  entirely  variable  plans  where  the  annual  pre-|  DAVID  L.  TORREY, 

dollar  income,  but  I  consider  the  miums  will  be  acceptable  as  fully  I  '  rx-  a  r  .l-  l 

variable  annuity  contract  a  tax  deductable  contributions.  °  Director  of  this  Compony,  has  returned 

divcrsificationn  which  when  com- {  We  will  see  many  develop- j  Erom  New  York  to  assume  executive  duties 

bined  with  fixed  dollars,  will  pro-  ments  and  ideas  relative  to  vari-j  ot  ®wr  head  office  in  Montreal, 

diice  a  retirement  income  that ‘able  annuities  in  the  next  year!  Branches 

I  will  give  the  results  many  people  and  it  is  my  hope  to  keep  vou  Mmcim  SaiRtJoln 

r:,  Bi.Z'  S  C-  PltfieW  &  company,  Limited 


Quebcc-Telephoiie 


5Vi%  Cumulalise  linking  Fund  Redeemable  Preferred  Share* 
1961  Series 

Par  ^  aluc  $20  Per  Share 


In  the  opinion  of  Counsel,  these  Preferred  Shares  of  the  1961  Series  will 
be  investments  in  which  Companies  registered  under  the  Canadian  and 
British  Insurance  Companies  .Act  may  invest  their  funds  without  availing 
themselves  for  that  purpose  of  the  provisions  of  sub-scction  (-1)  of  Section 
63  of  sa'd  .Act, 


PRICE:  $20  Per  Share 


A  copy  of  the  prospectus  u  ill  he  furnished  upon  request 


Greeushielcls  &  Co  Inc 


U  take  pleasure  in  announcing  that 


DAVID  L.  TORREY, 

a  Director  of  this  Company,  has  returned 
from  New  York  to  assume  executive  duties 
ot  our  heod  office  in  Montreal. 


BrMHches 

Halifax  Maaclaa  Saiat  Jaha 
Oaabac  Ottawa  CarawtII 
Taranto  Hamtllaa 

Saalt  Sta.  Maria  Wiaalpai 
Calgary  Madiciaa  Hat  tdmaataa 
Vomaavar  Victoria  Haw  Tark 
Riagttaa,  Jamaica 
laadaa,  Eagload 

•rauali  Canava 


Credit  Interprovincial, 

Limit^e 


W.  C.  Pitfield  &  Company, 

Limitrd 


Business  Gains 
Excelsior  Life 


Year  Of  Growth 
National  Life 


Hamiita.  W.  C.  Pitficlcl  &  Comoanv,  Limited 

Wiaalgag  X  •  ’ 

Edmaataa  MONTREAL 

law  York  ,  ,  ,  * 

ca  Memhtrs  of  the  Investment  Dealer's  Association  of  Canada 


FOR  1961:  INCREASED  DIVIDENDS 

OVER  $41  MILLION  TO  BE  PAID  IN  POUCYHOLDER  DIVIDENDS  IN 
1961.  LIFE  INSURANCE  IN  FORCE  NOW  EXCEEDS  $94  BILLION.  MORE 
THAN  ONT  BILLION  DOUARS  OF  LIFE  INSURANCE  AGALN 
SOLD  BY  SUTn  life. 

Sun  Life  of  Canada  announces  new  dividend  scales  which  will  result 
in  an  increase  in  the  total  amount  to  be  paid  in  dividends  to  its 
participating  policyholders.  In  1961,  over  $41  million  will  be  paid  in 
dividends,  an  increase  of  nearly  $3  million  over  the  corresponding 
amount  in  1960.  Sales  of  new  life  insurance  last  year  amounted  to 
$1,034,745,577,  marking  the  second  year  in  a  row  that  Sun  Life’s 
representatives  sold  more  than  SI  billion.  Total  life  insurance  in  force 
is  now  $9,572,801,199,  represented  by  2.808.074  individual  policies 
and  group  certificates.  Tlie  Company  .s  90lh  Annual  Report  also 
reveals  that  benefit  payments  during  1960  reached  a  new  high  of 
$185,195,670  and  that  total  benefit  payments  to  policyholders  and 
beneficiaries  since  the  Sun  I.ife  first  commenced  operations  in  1871 
now  amount  to  $3,819,803,915. 

Financial  Statement  as  at  December  31sl,  1960 


ASSETS 

Bond*  —  Government,  municipal,  public  utility  and  other  . 

.''locks — Preferred  and  guaranteed . 

Stocks  —  Common . 

Mortgage  loans  on  homes,  industrial  plants,  etc,  •  ,  ,  t 

Real  estate  —  Company  buildincs . 

Real  estate  —  Held  for  investment  .....  t  • 

Loans  to  policvholders  on  their  policies  ...... 

Company’s  stock  owned . . 

Outstanding  premiums . 

Interest  and  rents  due  and  accrued . .  • 

Cash . •  •  • 

Other  . . . 


LIABILITIES 

Actuarial  liabilities: 

Insurances  ........  $1.2.54.95.-1.872 

Annuities . M2.168.til0 

Policy  proceeds  and  other  amounts  left  at  interest  for  fulur 
distribution  to  policyholders  and  beneficiaries  . 

Peserves  on  (iompany  pension  plans . 

Poliey  benefits  in  process  of  payment  and  proiisjon  fo 

unreported  claims . 

Provision  for  dividends  payable  to  policyholders  during  the 

year  1961  . 

Taxes  and  expenses  due  and  accrued . 

Miscellaneous  liabilities . 

Capital  stock  . . 

Investment  resens  . . 

Surplus  . . 


$1,319,140,109 
27.%2,531 
IT2.131.483 
608.636.749 
23,719,451 
42,122.989 
95,548.763 
.30.000,000 
]  7,891.659 
23.854..365 
23.716,997 
4.457.561 
$2..389.212,662 


$1,867,124,482 

191.005.7.30 

16,63.5.610 


41.390.980 
8.205.:&3 
20.388.196 
2,000,000 
38,000,000 
181.944.877 
$2.389.21 2.662 


I  TORONTO  —  Flxcclsior  Lifcj  Annual  report  of  National  Life', 
insurance  Company  reports  lifcjA.ssurancc  Co.  of  Canada  for  1960! 
_  insurance  in  force  at  the  end  of  .shows  total  new  business  for  year! 
1960  up  widely  during  year  at  amounting  to  $114  million,  in-. 
$654,007,780,  from  $574,078,051  at  eluding  group  annuities.  Business, 
the  end  of  1959.  in  force  increased  by  20  per  cent 

New  ordinary  and  group  insur-  during  the  year  and,  at  the  end 
ance  issued  or  revived  during  of  1960,  stood  at  $694  million.  j 
the  year  was  $112,583,923.  up  Ordinary  policy  sales  improved : 
15%.  Assets  totalled  $116,770,980,  .  ..  ' 

up  $7,000,501,  including  $56,6,59,-  23  pcr  cent  o  $62  million,  while, 
861  in  bond.s  and  debentures.  $42.-  insurance  sale.s; 

3.53.6;i4  in  first  mortgages.  $6.-  ^  211  per  cent 

906,05,3  in  policy  loans.  $4,781,292 

in  common  and  preferred  shares.  Almost  all  Hie  company’s, 
land  $2,615,396  in  company  occu-  larger  branches  in  Canada  pro-; 
pied  property  held  for  expansion,  duced  substantially  higher  sales; 

Average  net  rale  of  interest  and  business  in  the  Caribbean ; 
earned  on  investments  increased  "s*  well  ahead  of  previous 
'to  $.5.32%  from  3.19%  in  1939.  records.  j 

- The  greatest  gam,  however, , 

iw  •  r  resulted  from  the  expansion  of  j 

UUpUIS  iTBrCS  the  National  Life's  United  States. 

-  •  |i^  organization  which  is  being  de- ' 

LdrninQS  UOWn  jveloped  in  conjunction  with  thei 

I  _  j  Glens  Falls  Insurance  Company's  I 

Dupuis  Freres  Ltcc  reports  branch  facilities, 

fiscal  year  ended  January  2nd, I  ^ampany  s  a.ssets  reached 
,1%1,  net  earnings  of  $86,765  equal  $69,678,351  having  increased  by 
to  6  cents  a  share  on  class  "A”,'’'’^''  $9  million  during  the  year, 
'slock  of  company.  !  Premium  income  for  the  year 

This  represents  a  decrease $13  million  and  investment 
I  from  earnings  figure  of  $!l),516.!ii’come  totalled  $.3.8  million.  The 
ior  14  cents  per  Class  A  .share,  in 'net  rate  of  interest  earned  on 
:the  previous  year.  jlhe  company’s  assets,  after  de- 

!  Retained  earnings  at  the  year- 'ducting  investments  expcn.ses. 
end  stood  at  $2,775,986,  a  slightiwaS  5.68  per  cent,  up  from  5,29 
'drop  from  the  $2,920,900  reported  P^r  cent  in  1959, 
at  the  end  of  the  year  before.  j  " 

!  J.  Louis  Levesque,  vicc-presi-jing  the  year.  .Sales  amounting  to 
dent  points  out  in  report  that  Ihe'about  $25  million  in  the  past  fi.s- 
idccline  in  net  income  was  due, cal  year,  showed  a  “steady  in- 
i  mainly  to  higher  wages  paid  dur- crease.” 


CANADIAN  BANK  NOTE  COMPANY 

LIMITED 

STEEL  PLATE  ENGRAVERS  and  PRINTERS  OF 

Bank  Notes  Postage  and  Revenue  Stamps  Bonds  Debentures 
Stock  Certificates  Labels  Cheques  and  all  monetary  documents 


SECURITIES  ENGRAVED  FOR  LISTING  ON  ALL 
STOCK  EXCHANGES 


MONTREAL  OFFICE 
360  St.  Jomes  Street  West 


HEAD  OFFICE  — OTTAWA 
M5  Richmond  Rood 


TORONTO  OFFICE 
25  King  Street  West 


BANK  OF  CANADA 


Weekly  statement  of  the  Bank  of  Canada  as  al  Feb.  8.  1961.1 
.shows  total  assets  $138,934,859  lower  than  previous  week  atj 
$2,738,087,352.  Investments  are  shown  $984,683  higher.  Holdings  of| 
'Sterling  and  U.S.  F'unds  were  $5,029,701  higher,  while  other  assets! 
.were  $145. 001, .304  low'cr.  Deposits  were  $117.39.3,394  lower,  while 
'other  liabilities  were  $29. 42.3, .566  lower.  j 

'  In  comparison  with  corresponding  week  of  last  year  total  j 
assets  were  $98,823,427  higher,  while  other  liabilities  were  $6.292.072 1 
.lower.  Circulation  was  $46,066,220  higher  than  same  period  last! 
year  and  Deposits  are  shown  $46,437,826  higher. 

I  COMPARATIVE  FIGURES  HEREWITH: 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  Montreal 


$ 

$ 

s 

$ 

l-ah.  8.  |%I 

Teh.  1.  1461  l,a«l  Hk 

Last  Yr. 

1  Sforling  nr^fi  US  Kund« 

4«.74.Tni 

4.T.7n.440 

.5.029,701 

t  2.480.1.50 

I  OLhfr  Currencies 

14.').40.> 

105.265 

40,140 

.■  30,512 

i 

'  Tolul 

48.8a8.34fi 

4.3.8:8.70.5 

y  5.069,841 

+  2.5111,962 

AOVANCK.si  TO 

Char,  and  Savincs  Bk? 

Tnvl 

I.VVEST.'IENTS 

Treasury  BiIJ«( 

.■D7.!4j6.310 

343.270.640 

4-  4.685.66! 

■t  127,431,943 

'  Govt.  s.rs.  (2  Yrs  ' 

270.710,486 

272,098.84.1 

—  1,388,357 

xl60.288.876 

i  GoM,  Secs.  CLong  Term)  . 

1.928..j!il.tj63 

1,930.848.74.1 

—  2,297,080 

-  108,U7,322 

Rdfi.  Deh.  Ind  Dev.  Bk 

63,184.815 

65,182,888 

1,927 

+  6,357,145 

^  Other  Sees 

29,121.551 

29,139,019 

—  17,468 

-  10,647,890 

j  Total  . 

2.641,524.825 

2,610.340.142 

+  984.683 

-  92,508,621 

]  Ind.  Dev.  Bk  . 

25.000.000 

25,000.000 

1  Bank  Premia..  . 

11,497.46: 

11,485.540 

-F  31,921 

-1*  466.896 

‘  All  Other  Assets  . 

61,176,520 

206.177.824 

— 145,OOUM 

3.336,945 

Total  . 

2.788,087,352 

2.927.022.211 

—138.934,859 

>  98,823.427 

LfABILITIES 

Caplut  Paid  Vp  . 

5.000,000 

.5.000.000 

Rcbt  Fund  . 

2.3.000.000 

25.000,000 

Notes  in  Circulation  . 

1,961,716.891 

1.961,835,261 

-F  138  934.859 

-  46,066,220 

DEPOSITS 

Govt,  of  Canada 

39..334.620 

1.15.518.75.5 

—  9.1.984,135 

707.224 

Char.  Banks  . 

611.274..389 

623.105.369 

—  13,830,974 

44,364.834' 

Other  . 

28.032,125 

35.610.410 

—  7,578,285 

r  1,365,768 

Total 

678.841,134 

706.234,528 

—117.393.394 

4-  46,437,826^ 

IJabilitieK  fOther  Curr.) 

67,868,383 

62,847,91,5 

.5.020.468 

-r  12,611.4)3  i 

All  other  Liabilitira 

46,660.941 

76.084, .507 

—  29,423,566 

—  6,292.072  j 

Total  . 

2,788,087,330 

2,927,022,311 

—138.934.159 

4-  98,823,4271 

To  the  Holders  of 

Howard  Smith  Paper  Mills,  Limited 

Common  Shares  of  No  Par  Value 

(other  than  residents  of  the  United  Stales  of  America) 

Dominion  Tar  &  Chemical  Company,  Limited  is  ollering  to  exchange 
2H  of  its  Common  Shares  for  each  Common  Share  of  How’ard  Smith 
Paper  Mills,  Limited.  Copies  of  the  official  offer  have  been  mailed  to 
shareholders. 

Dominion  Tar  Si  Chemical  Company,  Limited  has  asked  Wood, 
(jiindy  &  Company  Limited,  Dominion  Securities  Corporation 
Limited,  W.  C.  Pitfield  &  Company,  Limited,  Greenshields  &  Co 
Itic  and  Soci^t^  de  Placements,  Jnc.  to  organize  a  group  of  security 
dealers  to  solicit  acceptances  of  the  offer  in  Canada. 

Deposit  of  shares  may  be  made  through  any  of  the  undersigned 
investment  dealers  or  through  any  member  of  The  Investment 
Dealers’  Association  of  Canada  or  of  the  1  oronto,  Montreal,  Canadian 
or  \  ancouver  stock  exchanges.  There  will  be  no  fee  or  other  charge 
payable  by  shareholders  for  services  of  dealers  or  brokers  in  con¬ 
nection  with  the  deposit  of  shares. 

Copies  of  the  official  offer  and  Letter  of  Transmittal  may  be  obtained 
from  the  depositary,  Montreal  Trust  Company,  Montreal,  Toronto, 
Winnipeg,  Vancouver,  Halifax  or  Saint  John,  or  through  your  own 
investment  dealer  or  broker  or  through  any  of  the  undersigned. 

We  recommend  that  shareholders  accept  the  offer. 


M’ood,  Gundy  &  Company  Dominion  Seruritiea  Corporation 
Limited  Limited 


B'.  C.  Pitiipld  &  Company. 

Limited 


Greenshielda  &  Co  Inc 


Soci^t^  de  Placements,  Inc. 


Ifie  Hnandal  Ifmes 

ESTABLISHED  19U 

rnblitbrd  trnj  Friday  at  419  St.  NIchalaa  Street.  Moatreal 
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"INDEXED  IN  THE  FINANCIAL  INDEX" 


Devoted  to  the  interests  of  the 
investing  public  in  the  belief  that 
the  confidence  of  capital  is  essen¬ 
tial  to  the  stability  of  finance,  the 
prosperity  of  industry  and  the  de¬ 
velopment  of  our  resources. 


MONTREAL.  FRIDAY.  FEBRUARY  17.  1961 


A  Unique  Institution 
To  Be  Preserved 

Montrear.s  unique  financial  institu¬ 
tion,  The  Montreal  City  &  District  Sav¬ 
ings  Bank,  is  going  to  retain  its  identity. 
This  was  made  plain  at  this  week’s  an¬ 
nual  meeting  of  shareholders  of  the  bank 
when  Guy  Vanier,  Q.C.,  president,  stated 
that  the  bank  “had  no  ideas  of  merging’’ 
with  any  other  bank.  The  statement  was 
made  in  answer  to  a  question  from  the 
floor  by  a  shareholder  who  referred  to 
rumours  on  the  Street  which  accom¬ 
panied  a  burst  of  activity  and  strength  in 
the  shares  of  the  bank  on  the  unlisted 
market  during  the  previous  week. 

There  were,  undoubtedly,  many  in 
Montreal  —  not  only  in  financial  circles 
but  among  the  ordinary  citizen,  a  con¬ 
siderable  proportion  of  whom  are  de¬ 
positors  of  the  Montreal  City  &  District — 
who  were  shocked  at  the  very  notion  that 
it  might  lose  its  identity.  It  is  an  institu¬ 
tion  of  which  Montrealers  are  justifiably 
proud  because  of  its  long  period  of  ser¬ 
vice  to  the  citizens  of  the  metropolis  and 
suburban  municipalities,  and  its  unique 
record  of  expansion  over  the  years. 

Established  originally  in  1846  on  a 
co-operative  basis,  the  bank  entered  its 
ninetieth  year  as  a  joint  stock  institution. 
It  is  one  of  the -extraordinary  features  of 
this  unusual  banking  organization  that, 
despite  the  remarkable  growth  that  has 
been  recorded  during  the  ninety  years 
since  1871  when  it  became  a  joint  stock 
institution  with  a  subscribed  capital  of 
two  million  dollars,  the  capital  has  re¬ 
mained  unchanged  during  the  period.  As 
a  result,  however,  of  the  steady  growth 
in  operations  and  in  profits  over  the 
years,  a  “rest  account”  has  been  built  up 
which  amounted  to  $8  million  at  the  end 
of  I960;  four  times  the  subscribed  capital. 

The  expansion  of  the  bank  since  the 
beginning  of  the  present  century  has 
been  tremendous  and,  in  the  past  30 
years,  spectacular.  Total  assets  at  the 
end  of  1940  amounted  to  just  under  $70 
million.  At  the  end  of  last  year  they 
amounted  to  $258.5  million;  an  increase 
during  the  thirty-year  period  of  270  per 
cent.  Net  earnings  for  1960  are  reported 
at  $907,000,  more  than  six  times  net 
profits  for  1905  of  $149,919. 

At  the  end  of  last  year  a  total  of  48 
branches  were  operated  by  the  bank,  all 
within  the  area  of  greater  Montreal. 

Early  in  1960  there  were  952  re¬ 
gistered  shareholders  of  the  bank  but 
indications  are  that  the  majority  of  the 
outstanding  shares  are  held  by  a  relatively 
few  shareholders.  This,  it  may  be  imag¬ 
ined,  constitutes  an  important  factor  in 
the  possibilities  of  a  “take-over”  as  the 
Montreal  City  &  District  has  a  tradition 
which  few  of  the  larger  chartered  banks 
have. 

For  a  Change-over  to  the 
Metric  System 

Discussing,  at  the  annual  meeting  of 
the  Canadian  Institute  of  Surveying,  the 
need  for  a  switch-over  to  the  metric  sys¬ 
tem  the  director  of  the  physics  division 
of  the  National  Research  Council  aptly 
said;-  “We  cannot  sit  back  smugly  and 
think  that  we  can  force  the  English  sys¬ 
tem  on  the  world.”  It  is  true,  he  pointed 
out,  that  the  United  States,  in  whose 
wake  we  usually  trail,  is  still  on  the  Eng¬ 
lish  system,  but,  he  asked,  “how  good  are 
our  chances  of  selling  them  equipment?” 

Emphasizing  the  fact  that  availability 
of  replacement  parts  for  contemplated 
purchases  is  one  of  the  most  important 
considerations  of  prospective  buyers,  and 
that  items  which  do  not  conform  to  pre¬ 
vailing  regional  standards  are  regarded 
with  suspicion,  the  question  was  asked: 

Must  Canadians  always  resist  change 

_ even  when  they  are  assured  that 

change  is  inevitable,  and  that  its  obvious 
advantages  are  pointed  out  in  definite 
terms? 

This  question  of  a  change-over  to  the 
metric  system  has  become  a  live  subject 
in  Great  Britain,  where  its  necessity  from 
a  world  trading  point  of  view  is  being 
seriously  discussed.  On  this  side  of  the 
Atlantic,  however,  it  appears  that,  except 
for  the  scientist — the  engineer  and  the 
chemist — no  one  appears  to  be  at  all  con¬ 
cerned  about  it;  including  the  politicians. 

Reluctance  to  change  over  to  the  met¬ 
ric  system  is  almost  certain  to  hamper 
future  expansion  of  Canada’s  export 
trade.  In  addition  to  having  been  labelled 
“archaic  and  hodge-podge”,  the  English 
system  now  in  use  here  is  no  longer 
employed  by  most  other  trading  nations 
of  the  world. 

Metric  system  countries,  and  they  are 


in  the  majority,  have  shown  marked  un¬ 
willingness  to  buy  goods  and  equipment 
which  are  based  on  the  more  cumber¬ 
some  system  of  foot-pound  measurement. 
Although  price  is  one  of  the  most  im¬ 
portant  considerations  in  trade,  Canadian 
manufacturers  have  frequently  lost  over¬ 
seas  sales,  solely  because  the  specifica¬ 
tions  of  the  equipment  they  produce  are 
measured  in  units  unlike  those  in  general 
use  in  most  overseas  markets. 

One  Way  U.S.  Subsidiaries 
Can  Be  Good  Citizens 

Industrial  and  financial  leaders  in  this 
country,  in  discussing  the  degree  of 
United  States  control  of  Canadian  indus¬ 
try,  have  almost  without  exception  de¬ 
plored  the  emotionalism  which  has 
marked  the  arguments  of  those  who 
“want  something  done  about  it.”  The 
consensus  of  informed  opinion  on  this 
subject  is  that  U.S.  corporations  with  sub¬ 
sidiaries  here  have  the  solution  in  their 
own  hands. 

At  the  annual  meeting  of  The  Sun 
Life  Assurance  Co.  of  Canada  in  Mont¬ 
real  this  week,  George  W.  Bourke,  presi¬ 
dent,  pointed  out  that,  “because  of  the 
great  similarities  in  our  two  economies 
and  peoples,  many  American  business 
men  have  treated  their  Canadian  opera¬ 
tions  not  as  foreign  but  as  an  extension 
of  their  domestic  business.  While  in  one 
sense,  he  went  on  to  say,  we  can  regard 
this  treatment  as  natural  and  compli¬ 
mentary,  in  another  sense  it  has  led  some 
American  managements  to  overlook  their 
obligations  to  be  good  corporate  citizens 
in  their  host  country.” 

Similar  sentiments  have  been  ex¬ 
pressed  by  bank  executives  and  business 
and  industrial  leaders  —  including  chief 
executives  of  U.S.  subsidiaries;  and  it 
may  be  taken  for  granted  that  they  are 
being  listened  to  with  respect  by  not  a 
few  of  the  business  leaders  in  the  U.S. 
with  interests  in  Canada  and  that  the 
seed  which  is  being  .sown  by  financial 
and  industrial  leaders  here  is  not  falling 
on  barren  ground. 

ELsewhere  in  his  address  the  Sun 
Life  president  stated  that  “research  is 
undoubtedly  the  keystone  in  any  long 
range  programme  to  stimulate  growth 
and  diversify  Canadian  industrial  activ¬ 
ity.”  And  he  goes  on  to  suggest  that 
while  Canada  has  benefited  greatly  in 
many  fields  by  access  to  American  and 
European  research,  the  time  has  come  to 
greatly  expand  our  own  research  facili¬ 
ties. 

No  such  suggestion  is  made  by  Mr. 
Bourke,  but  here  is  one  important  step 
that  can  be  taken  by  U.S.  corporations 
with  subsidiaries  in  this  country  to  de¬ 
monstrate  their  willingness  to  make  the 
latter  good  corporate  citizens  of  Canada. 
Instead  of  being  content,  as  most  of  them 
have  been  in  the  past,  to  have  their 
Canadian  subsidiary  or  subsidiaries  de¬ 
pend  upon  the  research  facilities  of  the 
parent  company  they  can.  and  should, 
establish  research  facilities  and  a  re¬ 
search  staff  here.  A  few  U.S.  subsidiaries 
already  have  done  this,  and  they  have 
found  that  it  paid  off. 


Ceiling  and  Visibility 
Unlimited 


By  C.  W.  C.  McCONACHIE,  Prttident,  Canadian  Pacilic  Air  Linti,  from  on  oddrait 
to  Salts  and  Advtrtisint  Club,  Winnipeg 


I  am  intrigued  to  note  that  the 
theme  of  your  Sales  Seminar  this 
year  is  jet  propulsion  as  applied 
to  merchandizing.  You  have  thus 
recognized  the  achievements  of 
the  air  age  by  adopting  as  your 
symbol  of  success  its  progress 
power.  I  consider  also  that 


tinue  with  rapid  acceleration  as 
the  population  pressures  increase 
and  as  the  costs  of  air  travel 
continue  to  improve  in  relation 
to  surface  transportation. 

In  Washington  there  is  a  pop¬ 
ulation  clock  with  a  light  that 
flashes  every  eleven  seconds  to 


in  honoring  me  with  the  oppor-imark  the  birth  of  another  Amer- 
tunity  to  address  your  member-  isen.  If  there  were  such  a  world 
ship  you  are  paying  tribute  to  |  population  clock,  it  would  flash 
the  progress  and  prospects  of  I  three  times  every  second.  Every 
the  air  transportation  industry  I  year  there  are  enough  Chinese 
which  I  have  the  pleasure  to  born  to  populate  another  Canada, 
represent  tonight.  I  *5* 

I  am  very  sincere  in  returning!  The  present  world  population 


the  compliment  by  testifying  to 
the  vital  role  of  merchandising 
in  modern  business,  and  I  can 
think  of  no  other  enterprise  to¬ 
day,  or  in  the  next  twenty  years. 


of  such  enterprise  is  the  Van¬ 
couver  Board  of  Trade  which  has 
sponsored  seven  international 
trade  tours  since  1954.  These 
trade  delegations,  averaging  60 
members,  have  visited  Belgium, 
Holland,  West  Germany,  Austria, 
Spain,  Portugal,  France  and 
Czechoslovakia  in  Europe, 
addition  to  several  trips  to  the 
United  Kingdom.  In  the  Pacific 
area  they  have  visited  Japan, 
Formosa,  Hong  Kong,  Mexico, 
Peru,  Chile,  and  the  Argentine. 

We  in  Canadian  Pacific  have 
recognized  the  significance  of 
such  tours  and  are  willing  to  co¬ 
operate  in  every  way  to  assist 
such  programs  because  we  be¬ 
lieve  they  are  of  inestimable  I 


stands  at  about  2.6  billion  people. 

It  is  an  astonishing  fact  that  of 
all  the  people  who  have  ever 
lived  on  this  earth,  one  third  are 

alive  today!  Such  is  the  prospec-lvalue  in  stimulating  our  export 
with  a  greater  need  for  sales  anditive  population  explosion  that  ex-|  trade, 
merchandising  talents  than  air  perts  predict  a  world  population 
transportation.  jof  between  6  and  7  billion  within 

Consider  the  fact  that  the|^®  years, 
world  airlines  have  committed  Asian  population 

more  than  six  billion  dollars  for  stable,  it  would  require  the  emi- 
a  fleet  of  1,400  big  jet  aircraft,  gration  of  25  million  people  a 
Every  one  of  these  big  jets  has 'year.  To  give  you  some  idea  of 


the  ability  to  carry  more  pas¬ 
sengers  back  and  forth  across 
the  Atlantic  in  a  year  than  the 
largest  ocean  liner.  And  it  costs 
$3,000  a  day  to  have  one  of  those 
aircraft  sitting  idle  on  the  ground. , 

Somebody  has  to  fill  all  those  lutes,  or  more  than  two  per  sec- 
seats  with  revenue  passengers  if  I  end  night  and  day  throughout  the 
the  airlines  are  to  survive.  Talk, entire  year! 
about  a  sales  challenge!  !  This  is  not  to  suggest,  of  course, 


such  a  flow  of  population,  if 
these  25  million  a  year  were 
flown  to  Canada  in  100-passen- 
ger  airliners,  we  would  have  to 
land  from  Asia  one  of  these  im¬ 
migrant  airliners  every  two  min- 


The  value  of  these  interna¬ 
tional  air  routes  in  providing 
transport  and  communications  for 
direct  stimulation  of  Canada’s 
foreign  trade  is  obvious  to  any 
businessman.  Do  you  realize, 
however,  how  important  the 
Canadian  air  transportation  in¬ 
dustry  is  itself  as  a  producer  and 
exporter  of  its  product,  air  ser¬ 
vice? 

Canadian  air  services  are  shut¬ 
tling  passengers,  most  of  them 
foreigners,  between  Hong  Kong 
and  Tokyo;  Mexico  City  City  and 
Lima;  Lima  and  Santiago;  be- 


One  cynical  observer  summed  ‘^at  there  is  any  practical  pros- j tween  Europe  and  Australia- 
up  the  situation  this  way:  ••The|P‘'Ct  of  relieving  the  great  pop-—-  ■- 


The  Government  and 
The  People 

In  a  recent  speech  by  William  J.  Smith, 
national  president  of  the  Canadian 
Brotherhood  of  Railway,  Transport  and 
General  Workers  (CLC)  — aimed  at  en¬ 
gendering  support  of  the  union’s  locals 
for  the  projected  new  left  wing  party,  and 
taped  for  distribution  to  the  affiliated 
260  locals  in  the  country — he  made  the 
following  statement: 

“Political  and  social  change  is  built 
into  the  very  concept  of  unionism.  We 
have  passed  the  stage  when  we  can  leave 
the  direction  of  our  society  to  the  owners 
and  managers  of  industry  and  commerce. 
This  vital  decision-making  power  must  be 
transferred  to  people  —  we,  the  people, 
can  influence  and  control. 

“We  must  begin  to  think  of  real  values 
and  purposes  for  which  we  live,  instead 
of  following  the  will-of-the-wisp,  in¬ 
substantial  purposes  which  are  held  out 
to  us  by  those  who  control  industry  and 
the  media  of  mass  communication.” 

This  is  typical  trade  union  leaders’ 
parlance.  “We,  the  people,”  are,  of 
course,  Mr.  Smith  and  his  colleagues  in 
other  member  unions  of  the  Canadian 
Labour  Congress;  not  the  membership  at 
large  of  the  unions,  a  goodly  proportion 
of  whom,  as  past  experience  shows,  do 
not  by  any  means  see  eye  to  eve  poli¬ 
tically  with  the  union  leaders.  Ignored 
also  are  the  facts  that  not  all  member 
unions  of  the  CLC  are  evincing  any  haste 
to  support  the  new  party  and,  more  to 
the  point,  that  trade  union  membership 
still  represents  a  considerable  minority 
of  the  workers  in  the  country. 

The  union  official  is  treading  on 
dangerous  ground  in  suggesting  that 
“decision-making  power”  in  Canada  is  in 
the  hands  of  industrial  and  business 
management.  He  is  raising  the  time-worn 
spectre  of  class  warfare;  which,  in  this 
day  and  age,  has  no  place  in  an  enlight¬ 
ened  country  such  as  Canada.  No  one 
knows  better  than  he  and  his  brother 
union  leaders  that  western  governments 
are  not  tied  to  the  apron-strings  of  big 
business.  On  the  contrary,  as  he  is  well 
aware,  government  is  swayed  more  by 
the  little  man,  the  farmer  and  the  worker 
—  whether  unionized  or  not  —  than  by 
management. 

Mr.  Smith  must  know  that  there  are 
business  men  today  who  have  been  urging 
their  colleagues  among  industrial  and 
business  management  to  take  a  greater 
and  more  direct  interest  in  politics  in 
order  that  the  interests  of  business  in 
the  country  may  be  protected  to  the 
extent  as  are  those  of  the  farmer  and 
the  trade  union  member.  It  is  obvious, 
accordingly,  that  business  men  hardly  be¬ 
lieve  that  they  are  in  a  position  to  shape 
the  policies  of  the  government. 


My  confidence  in  the  future  of 
this  expanding  industry  is  bol¬ 
stered  by  a  review  of  its  recent 
history.  International  air  trans¬ 
portation  really  was  born  —  as 
a  major  industry  —  in  1945  when 
it  rose  spectacularly  from  the 
ashes  of  the  last  war.  Some  nine 
million  passengers  flew  on  the 
newly  -  created  international 
routes  in  1945.  Such  has  been  the 
astounding  development  of  this 
industry  that,  compared  with  this 
original  nine  million,  more  than 
100  million  passengers  patronized 
the  international  airlines  in  1960. 
And  this  is  just  a  beginning! 

Fostered  by  the  incredible  cap¬ 
acity  of  the  big  jets,  and  by  the 
explosive  growth  of  immigration, 
tourist  and  business  transporta¬ 
tion,  the  future  of  global  air  tra¬ 
vel  simply  baffles  the  imagina¬ 
tion. 

Shifting  of  the  world’s  popula¬ 
tion  between  continents  has  al¬ 
ready  become  a  very  important 
traffic  source  in  air  transporta 
tion.  This  air  movement  will  con- 


airlines  have  bought  jets  they 
know  nothing  about  with  money 
they  don't  have,  to  carry  pas¬ 
sengers  they  hope  to  get.” 

I  disagree  with  these  merchants 
of  gloom.  I  am  completely  con¬ 
fident  in  the  prospects  of  air 
transportation.  One  reason  for  my 
confidence  is  in  realization  of  the 
technical  capabilities  of  the  avia-j 
tion  industry.  The  other  reason 
is  my  confidence  in  the  mer¬ 
chandising  skills  which  you  gen¬ 
tlemen  represent.  You  will  ap¬ 
preciate  therefore  my  unusual 
interest  in  your  seminar  here 
today  and  my  only  regret  is  that 
my  entire  sales  force  could  not 
have  been  sitting  in  with  you. 

Any  flight  captain  will  tell  you 
that  the  best  possible  forecast  is 
“CAVU”,  which  means  “Ceiling 
And  Visibility  Unlimited”,  in 
other  words  clear  air  and  a  cloud¬ 
less  sky  —  the  pilots’  dream.  If 
I  were  asked  to  venture  a  long 
range  forecast  for  air  transport 
ation,  I  would  say  “CAVU”,  be¬ 
cause  I  believe  in  the  unlimited 
prospects  of  flight.  When  I  say 
“unlimited”,  I  am  thinking  be 
yond  jet  power  to  rocket  and  nu¬ 
clear  propulsion,  to  the  missile 
airliners,  even  to  the  realms  of 
outer-space,  so  that  we  can  say 
quite  literally  that  the  future  of 
air  travel  is  “out  of  this  world”. 


ulation  pressures  of  the  world  by 
mass  aerial  migration.  It  does 
suggest,  however,  that  with  the 
economies  of  vast  areas,  immi¬ 
gration,  already  a  significant 
source  of  international  air  traf¬ 
fic,  will  assume  an  ever  increas¬ 
ing  importance  in  the  economies 
of  the  airlines 
A  more  immediate  and  reward¬ 
ing  source  of  big-jet  air  travel 
will  result  from  the  booming 
economies  of  North  America, 
Western  Europe,  Japan,  Mexico, 
Latin  America  and  Australasia. 
Wherever  you  look  in  these  coun¬ 
tries  you  see  the  trend  toward 
shorter  working  hours,  longer 
paid  vacations,  generous  pension 
plans  —  more  money  to  spend 
and  more  time  to  spend  it.  As 
lone  economist  noted, 

“The  upward  trend  in  stan¬ 
dards  of  living  in  many  coun¬ 
tries  is  approaching  the  des¬ 
cending  curve  of  airline  fares, 
and  when  they  meet  there  will 
be  a  tidal  wave  of  tourism 
such  as  the  ..world  has  never 
seen  before.” 


New  Zealand;  and  between  Lis¬ 
bon  and  Rome.  This  is  in  addition 
to  the  routes  linking  Canada’s 
largest  cities  with  countries  on 
five  continents. 

This  export  pf  air  transport¬ 
ation  by  Canadian  Pacific  Air¬ 
lines  has  resulted  in  revenues 

exceeding  $50  million  for  Canada 
in  the  past  ten  years  and  this  is 
just  a  fragment  of  what  could 
have  been  earned  if,  like  the 

Dutch  for  example,  we  had  been 

sharp  and  enterprising  enough  to 
build  up  a  truly  great  merchant 
marine  of  the  air.  The  Dutch  Air¬ 
line,  KLM,  thriving  almost  entire¬ 
ly  on  its  “Fifth  Freedom”  export- 
type  traffic,  earns  about  $150  mil¬ 
lions  a  year  for  Holland. 

Developed  on  a  corresponding 
.scale  our  own  overseas  air  trans¬ 
port  business  could  have  been 
ten  times  as  big  as  it  was  in  the 
pa.st  decade.  In  other  words,  it 
could  have  been  a  source  of  some! 
$.500  millions  in  new  revenue  for| 
Canada.  When  we  consider  that 
40  per  cent  of  Canadian  airlines’ 
income  is  spend  on  wages  this 
would  have  meant  $200  millions  in 
Canadian  payrolls! 

I  am  convinced  that  the  big 
jets  will  create  the  new  markets 


Thus  the  jets  with  their  speed, 
their  intercontinental  range,  and 
their  economies  will  give  a  pow¬ 
erful  impulse  to  the  wave  of  in- 1  for  domestic  and  international 
ternational  tourist  travel.  j  air  transportation  to  occupy  their 
Also  related  to  these  booming! vast  new  capacities.  I  consider 
economies  is  the  large  and  rap- 1  conservative  the  forecast  of  Mr. 


idly-mounting  volume  of  inter¬ 
national  business  travel.  The  tra¬ 
ditional  travelling  salesman  has 
become  a  world  air  traveller 
seeking  customers  and  contracts 
many  thousands  of  miles  away, 
perhaps  half  way  around  the 
world  from  his  home  office,  but 
only  hours  away  by  jet. 


Hees,  formerly  Minister  of  Trans¬ 
port,  that  in  15  to  20  years  from 
now  we  will  be  carrying  30  mil¬ 
lion  domestic  air  passengers  a 
year  in  Canada  and  over  10  mil¬ 
lion  passengers  to  and  from  Can¬ 
ada  every  year  on  international 
flights. 

I  do  not  doubt  for  a  moment 


Fortunately,  Canadian  business- 1  that  the  100  million  people  a  year 


men  are  awakening  to  the  factj 
that  these  once-remote  markets 
are  now  easily  reached  by  air 
and  offer  rich  rewards  for  ener¬ 
getic  salesmanship. 

The  trade  tour  is  becoming  a 
popular  and  effective  approach 
to  foreign  trade  development. 
Only  last  November  a  contingent 
of  100  members  of  the  Toronto 
Board  of  Trade  flew  to  Japan 
and  Hong  Kong  on  such  a  trade 
tour.  Last  summer  a  Canadian 
Chamber  of  Commerce  contingent 
flew  to  the  South  Pacific.  I  un¬ 
derstand  that  the  Winnipeg  Cham¬ 
ber  of  Commerce  is  planning  a 
charter  flight  to  London, 
England. 

The  most  outstanding  example 


who  now  fly  the  global  air  routes, 
will  be  300  million  or  more  within 
10  years. 

Considering  the  explosive  pro¬ 
gress  in  aviation  during  the  brief 
15  years  since  the  war,  the  role 
of  air  prophet  forecasting  the 
next  15  to  20  years  calls  for  an 
understanding  of  current  econo¬ 
mic  and  scientific  trends.  More 
importantly  it  requires  a  liberal 
spicing  of  imagination  and  a 
recognition  that  today’s  wildest 
dreams  may  be  tomorrow’s  real¬ 
ity. 

Certainly  one  canrot  escape 
the  conviction  expressed  by  Kip¬ 
ling  that  we  are  just  at  “the 
opening  verse  of  the  opening 
chapter  of  endless  possibilities”. 


TEMPUS — The  Ottawa  Scene 


the  Diefenbaker  regime  senses 
a  comeback  in  its  national  for¬ 
tunes,  it  will  go  to  the  altar, 
like  a  bride,  in  June,  and  seek 
a  re-marriage  with  the  Cana¬ 
dian  people.  But,  if  the  fickle 
public  has  hardened  its  hearts, 
then  do  not  expect  an  election 
till  1963.  If  this  happens  do  not 
expect  Diefenbaker  to  be  a  can¬ 
didate  again.  He’s  taking  all 
the  lickings  he  cares  to  take  in 
one  lifetime.  It  will  be  George 
Hees'  turn  to  risk  his  neck. 


Japanese  trade  seems  a  hot 
topic  these  days,  so  your  cor¬ 
respondent  had  a  chat  with  the 
Japanese  ambassador. 

Trade  between  Canada  and 
Japan  has  improved  in  both  dir¬ 
ections,  in  the  opinion  of  His 
Excellency  Toru  Hagiwara.  He 
added  that  he  thought  Japanese 
exports  to  Canada  are  likely  to 
increase,  but  he  believed  that 
Canada  would  prefer  that  they 
increase  slowly.  To  be  asked  to 
cut  down  their  volume  of  ex¬ 
ports  to  Canada,  from  Japan, 
is  something  the  Japane.se 


(Continued  from  page  1) 
would  not  like. 

He  said  that  the  imbalance  of 
trade,  cumulatively,  against 
Japan,  and  in  Canada’s  favour 
in  the  last  six  years  was  $350 
million.  This  is  a  factor  which 
should  not  be  overlooked  when 
Canadian  •  Japanese  trade  is 
discussed,  said  the  ambassa¬ 
dor. 

His  Excellency  said  that,  in 
round  figures  for  1960,  Canada 
had  shipped  goods  to  the  value 
of  $170  million  to  Japan,  while 
at  the  same  time  Canadian  im¬ 
ports  from  Japan  were  about 
$120  million.  Japan,  therefore, 
had  an  inverse  balance  in  ratio 
of  170  to  120. 

After  noting  that  Japan  had 
bought  350  million  dollars 
worth  more  from  Canada  in  six 
years,  cumulatively,  than  Can¬ 
ada  had  bought  from  -Japan, 
Mr.  Hagiwara  said  this  trend 
should  not  be  overlooked  when 
discussing  trade  between  the 
two  countries. 

He  added  that  it  seemed  to 
him  that  trade  between  Canada 
and  Japan  will  further  increase. 


He  pointed  out  that  a  third 
mine  will  open  .soon  in  British 
Columbia  to  ship  iron  ore  to 
Japan.  This  was  on  Vancouver 
Island.  Then  there  was  talk  out 
there  of  setting  up  a  plant  to 
handle  copper  concentrates  in 
BC  to  export  to  Japan. 

❖  ❖ 

Continuing  his  recital  of  goods 
being  exported  he  cited  syn¬ 
thetic  rubber  and  calculating 
machines,  at  the  same  time 
observing  that  Japan  preferred 
to  import  these  devices  from 
Canada  rather  than  the  U.S. 
Add  to  this  aeronautical  equip¬ 
ment,  planes  and  plane  parts. 

Canada  could  easily  boost  her 
exports  to  Japan  by  an  addi¬ 
tional  $50  million  or  more,  he 
predicted. 

“We  think,”  said  the  envoy, 
“these  Canadian  exports  to 
Japan  are  beneficial  to  the  Can¬ 
adian  authority. 

He  did  not  think  that  Japan 
would  agree  to  cut  down  her 
exports  to  Canada.  What  he 
would  prefer  would  be  to  see 
Japan  slow  down  its  increase 


in  Japanese  volume  to  Canada. 
He  suggested  that,  if  the  figure 
of  shipments  were  say,  100,  as 
sent  to  Canada,  Japan  would 
agree  to  an  ordinary  increase, 
say  such  as  to  110  or  120,  but 
should  never  be  asked  to  reduce 
the  import  figure  to  say  90  or 
80. 

The  ambassador  said  he 
thought  that  Japanese  trade 
with  Canada  would  always  be 
on  the  increa^;  but,  if  asked 
to  discuss  this  difficult  problem 
with  the  Canadian  Government, 
he  would  say  that  Japan  does 
not  want  to  see  a  further  in¬ 
crease  in  the  adverse  balance 
against  Japan. 

The  plenipotentiary  from  Nip¬ 
pon  dealt  with  the  allegation 
that  Japan  had  a  low  standard 
of  living.  He  admitted  that,  by 
western  standards,  it  might  not 
seem  higlj,  nor  could  you  eval¬ 
uate  the  dollar  with  the  yen. 
But  the  worker  often  got  meals 
free,  recreation  facilities  were 
on  the  house,  and  homes  or  dor¬ 
mitories  were  free,  or  almost 
free.  These  so  -  called  “fringe 
benefits”  brought  Japanese  liv¬ 
ing  standards  pretty  close  to 
values  in  Canada,  he  sugges¬ 
ted. 

A.sked  if  Japan  traded  much 
with  Red  China,  he  said  that 
in  1956-19.57  there  was  trade 
amounting  to  about  $60  mil¬ 
lions  in  both  directions.  But 
the  next  year  Peking  said  they 
wanted  diplomatic  recognition 
before  they  would  trade.  The 
Nipponese  preferred  we.stern 
style  trading.  In  Red  China 
they  mixed  their  politics  with 
trade. 

“Trade  is  trade,”  said  Dr. 
Hagiwara,  “It  is  not  politics; 
the  Red  Chine.se  wanted  diplo¬ 
matic  recognition;  with  us  if 
was  irrelevant.  So — no  trade!” 

Quinto  Martini,  roly  poly 
Conservative  MP  for  Hamilton 
East,  gave  some  of  his  fellow 
townsmen  some  good  advice 
that  they  would  profit  by,  if 
taken. 

Briefly,  Martini  handed  the 
boys  an  intellectual  Martini. 
Like  other  MP’s  he  was  lobbied 
by  a  bunch  of  Hamilton  labour 
types.  Sitting  impassively  like 
a  beaming  Buddha,  Quinto  sat 


with  ears  open  and  mouth 
closed  for  a  long  time  while  the 
boys  gave  him  the  socialiat 
line. 

“Look  you  guys,”  he  finally 
said:  “You  would  be  better  off 
if  you  forgot  this  New  Party 
stuff  and  joined  one  of  the  old 
parties.” 

Quinto  then  pointed  out  that 
in  the  States,  the  labour  boys 
plumped  for  Kennedy  and  the 
Democrats  rather  than  for  one 
of  the  queer  or  far  out  or  left 
wing  labor  parties.  Same  thing 
in  Canada  would  be  a  good 
thing,  persisted  Martini. 

If  the  labour  groups,  instead 
of  depending  entirely  on  the 
New  Party  group  would  instead 
join  the  Liberal  or  Conservative 
party,  they  would  get  more 
attention,  get  more  action. 

He  said  that  his  party,  the 
Conservatives,  would  give  the 
boys  a  better  and  more  sym¬ 
pathetic  hearing.  Martini  did 
not  say  so,  but  seemed  to  have 
the  idea  that  some  of  the  visi¬ 
tors  were  playing  politics  wilh 
the  working  man.  Instead,  he 
suggested,  they  should  put  their 
trust  in  the  older  parties  and 
get  more  results. 


ril  be  looked  after, ,  • 
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THEY'RE  ALL  OUT  OF  STEP 


That's  according  to  Smith,  of  course.  Actually  it’s 
Smith  who's  ’way  out  of  step — all  the  others 
know  the  value  of  reading  the  B  of  M  Business 
Review  from  cover  to  cover.  This  concise  monthly 
spotlight  on  the  business  scene  is  invaluable  in 
keeping  you  abreast  of  Canadian  economic  affairs. 
Make  it  a  point  to  read  it  every  month.  There’s  t 
personal  copy  available  for  you  — 
even  if  your  name  is  Smith.  Just  drop 
a  line  today  to:  Business  Develop¬ 
ment  Department,  Bank  of  Montreal, 

P.O.  Box  6002,  Montreal  3,  PQ 
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INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


"End  of  an  Era”:  —  Sudden  presentation  of  A.  E.  Ames  & 
awaren^s  of  a  major  change  in  Co.  Ltd.  projects  an  extensive 
Konomic  developments  accounts  list  of  common  stocks,  preferred 
in  large  part  for  current  stock  shares  and  corporation  bonds 
market  sentiment  according  to  and  debentures  with  data  for 
market  letter  of  MecDougall,  the  assistance  of  investors  (Ad- 
MacDougall  &  MacTier  Ltd.  Dis-  dress  A.  E.  Ames  &  Co.  Ltd., 
cussed  in  letter  are  Abitibi,  Bank  1320  Bay  Street,  Toronto.) 
of  Montreal,  B-A  Oil,  Consum-  ...  ...  ... 

ers  Gas,  Loblaw  class  "B”,  Mol-  .  ... 

son’s  Brewery,  Shawinigan  and  "Quebec  Telephone  Co."  —  An 
Steel  of  Canada.  (Address  Mac-  extensive  review  of  this  company 
Dougall,  MacDougall  &  MacTier.  ^as  been  prepared  by  Orean- 
Ltd..  129,  St.  James  St.,  w..'***'*!*  *  Co.  Inc.  Common  stock 
Montreal.  .of  company  is  seen  as  an  attrac- 

.:.  |tive  investment  for  those  not 

"The  Canadian  Scene”  No  un-|Pfimarily  interested  in  an  imme- 
usual  accumulation  of  inventories  d'ate  high  yield.  (Address, 
in  relation  to  shipments  outside  Greenshields  &  Co.  Inc.,  507 
of  the  capital  goods  industries  is  Place  d’Armes,  Montreal.) 
seen  in  latest  market  letter  of  ’>  <’  •> 

Nesbitt,  Thomson  &  Co.  Ltd.  Alsoj  “Blue  Book”-Thc  latest  issue! 
discussed  are  the  effects  on  oil  of  this  brochure,  prepared  by- 
companies  with  refineries  in  Draper  Dobie  and  Co.  Ltd.  is 
Quebec  and  Ontario  from  the  re-  available.  It  presents  a  resume 
ccntly  declared  national  oil  pol- of  the  po.sition  of  13  base  metal 
companies  and  13  oil  and  gas 
&  Co.,  Ltd.,  3oo  St.  James  St.  W.,  companies.  (.Address,  Draper 
•Montreal).^^  i Dobie  and  Co.  Ltd.,  25  Adelaide! 

«•/'  u oi*’u  ***  'St.  W.,  Toronto.)  j 

Ltd.:  —  In  a  discussion  of  this  *’*  *'*  ***  I 

company  by  Midland  Securities!  "Investment  Securities  Re- 
Corp.  Ltd.,  possibility  of  divi-  view"— The  February  edition  of 
dends  being  initiated  on  stock  of  this  brochure  has  been  madej 
company  this  year  is  envisaged,  available  by  James  Richardsoni 
(Address.  .Midland  Securfties  *  Sons,  Featured  in  this  issue 
Corp.  Ltd.,  90  King  St.  W.,  Tor-  is  the  natural  gas  industry  with 
onto).  I  leading  producers,  pipeline  com- 

<•  Ipanies  and  distributors  being  re- 1 

"Investment  Suggestions”  viewed.  (Address,  191  Lombard, 
The  February  edition  of  this  Street.  Winnipeg.) _ j 

G-W  Life  Business  Passes 
$5  Billion  Mark  in  1960 
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THE  MONTREAL  CITY  AND  DISTRICT 

SAVINGS  BANK 

114th  ANNUAL  MEETING 


ADDRESS  OF  THE  PRESIDENT,  GUY  VANIER,  Q.C. 


GUY  VANIER,  Q.C. 


At  the  outset  of  1960  a  fair 
number  of  economists  and 
bankers  looked  forward  to  an 
era  of  abundance  and  easy 
living.  On  the  other  hand  the 
Governor  of  the  Bank  of  Can¬ 
ada  had  the  sagacity  and  cou¬ 
rage  to  point  out  certain  anom¬ 
alies  and  to  warn  his  fellow- 
citizens  against  illu.sions  fraught 
with  peril.  It  took  only  a  few 
months  of  deliberation  to  find 
that  under  the  influence  of 
a  dazzling  activity  optimism 
screened  a  situation  much  more 
complex  than  had  been  thought. 


Assurances  and  annuities  in  |  this  increased  emphasis  on  first 
force  with  The  Great-West  Lite  mortgage  investments  has  con-] 
Assurance  Co.  passed  the  $.5  bil-  tributed  materially  to  the  com-l 
lion  mark  during  1960  and,  at  the  pany’s  steadily  rising  interest! 
end  of  the  year  was  more  than  rate  earned  during  recent  years.! 
10  per  cent  higher  than  figure  Both  borrowers  and  policyhold-l 
at  end  of  1959.  ers  are  benefiting  from  the  com- 

Annual  report  presented  to  pany's  increased  activity  in  this  I 
shareholders  at  the  annual  meet-i field.” 

ing  in  Winnipeg  during  the  past!  As  a  result  of  higher  interest 
week  shows  business  in  force  at' earnings,  Mr.  Kilgour  said,  di- 
end  of  last  year  amounting  toividends  to  participating  policy- 
$5,091,810,000  as  compared  with  i  holders  w’ere  increased  by  $1  mil- 
1959  year-end  figure  of  $4,617,-1  lion  and  fhe  interest  rate  allow- 
682,000,  New  insurance  and  an-]ed  on  dividends  left  on  deposit 
nuities  sold  during  the  year; with  the  company  was  increased 
totalled  $667,329,000,  up  from  to  4.65''o  in  Canada.  Referring  to 
$589,557,000  in  previous  year.  |the  material  increase  in  these] 
Total  assets  at  December  31st  funds  in  recent  vears,  he  stated: ! 
last  arc  shown  at  $791,495,000  "This  has  been  due  to  the  mark-: 
as  compared  with  $743,498,000.  -  ed  increa.se  in  dividends  paid  to! 

Premium  income  on  health  in-  policyholders  and  also  to  the  sub-i 
surance  was  up  at  $23,862,000  stantial  rise  in  the  rate  of  in- 
from  $25,662,000.  *  |terest  allowed  on  such  funds. 

Payments  to  policyholders  to-; These  funds,  which  are  available 
failed  $93,295,000  as  compared  at  any  time  on  demand,  are  now 
with  $77,792,000  year  previous.  |  credited  with  interest  at  4.65%  in 
Total  income  for  the  year  was  Canada.  The  present  level  ol 
$159,975,000  and  was  made  up  of  1  policyholders’  dividends  is  such 
$123,131,000  in  premiums  and] that  together  with  the  power  of 
$36,844,000  of  interest  income,  compound  interest  it  is  common- 
The  income  from  investments  I  Pi^ce  to  find  the  accumulated 
was  14.8  per  cent  higher  than  in  dividends  over  twenty  years  add- 
1959,  while  the  ret  rate  of  in-jing  10%  to  20%,  depending  on 
terest  earned  on  all  invested  as-!  Plan,  to  the  face  value  of  a 
sets  increased  to  5  per  cent.  I  policy,  a  most  pleasing  by- 
The  greater  part  of  funds  avail- ’"‘erest 
able  for  investment  was  invested  recent  years, 

m  first  mortgages.  This  account  held  for  the  add- 

increased  by  $40,000,000  to  $339.-!^^, 

278,000  and  now  represents  the,h3'P  to  $.)7,43o,0(W  and 

largest  single  category  of  in-  "7  /.3%  of  assets.  In  re- 
vpotmpnfs  1°  Ih®  Company  s  obliga¬ 

tions  to  policyholders,  this  is  con- 
Mortgage  Investments  sidered  to  be  a  prudent  and  es¬ 
sential  margin  of  safety.  The 
In  commenting  on  mortgage;  favorable  results  achieved  in 
investments,  D.  E.  Kilgour,  pre-il960  permitted  an  increase  of 
.sident.  said  at  annual  meeting: : $3,500,000  in  contingency  reserve 
"Altogether  $64'2  million  was  in-iand  $3,389,000  in  unallocated! 
vested  in  first  mortgages,  and  surplus.  | 


1960  Expansion 
McLean,  Budden 

McLean,  Budden  Ltd.,  reports 
that  net  new  subscriptions  during 
year  1960  added  more  than  $120,- 
000  to  the  assets  of  its  investment 
management  fund,  and  the  num¬ 
ber  of  units  outstanding  increased 
to  1 15.354  from  107,440, 

Market  value  increa.'^ed  by  an 
equivalent  amount,  the  report 
states,  bringing  the  total  value 
of  the  fund  up  to  almost  $1,800,- 
000. 

Value  per  unit,  including  ac¬ 
crued  revenue,  was  $15. ,58  at  the 
year-end  compared  with  $15.60 
at  the  end  of  1959.  j 

Income  was  up  substantially,! 
due  largely  to  the  continuing 
shift  from  low  yielding  equities 
into  hi^cr  yielding  fixed  income! 
securities,  the  reports  states.  To¬ 
tal  revenue  after  all  charges  was 
28  per  cent  higher  at  $59,571. 

Distribution  to  participants  for 

Personal  Products  Limited  j 
Appointment  j 


P.  M,  BROPHEY 

The  appointment  of  Peter  M. 
Brophey.  as  a  Vice-President  of 
Personal  Products  Limited,  is 
announced  by  William  G.  Bray- 
ley,  President.  Mr.  Brophey 
joined  the  Johnson  &  Johnson 
organization  in  1954,  became  As¬ 
sistant  Treasurer  of  Personal 
Products  Limited  in  1960.  He 
will  continue  to  serve  the  Com¬ 
pany  in  this  latter  capacity  as 
well  as  assuming  additional  re¬ 
sponsibilities  in  his  new  position. 


the  year  amounted  to  52  cents 
per  unit  compared  with  47  cents 
in  1959. 

I  _ 

;  Wide  1960  Gain 
\  Gt  Lakes  Paper 

1'  Great  Lakes  Paper  Co.  earned! 
I  $2. 15  a  common  share  in  1960,  a^ 
i'4.5  per  cent  increase  over  $1.48  inj 
;  1959,  C.  J.  W.  Fox,  President,  re-j 
T  ports  in  an  interim  statement  onj 
.  last  year’s  operations, 
i  Improved  earnings,  it  is  point- 
■  ed  out,  were  due  in  part  to  high- 
!  er  sales  but  more  notably  to  low- 
)  er  interest  and  depreciation 
I  charges  and  substantially  reduc- 
,|ed  loss  from  U.S.  dollar  discount. 
Further  improvement  in  sales 
and  earnings  is  expected  in  1961. 

I  Shareholders  at  the  annual 
meeting  in  April  will  be  asked  to 
approve  a  three  for  one  split  in 
the  common  stock.  Authorized 
'  common  capital  will  be  4,500,000 
'j shares  of  which  3,600,000  will  be 
i  outstanding.  Mr,  Fox  states  the 
I  three  for  one  split  will  assist  in 
!a  wider  distribution  of  the  com- 
!  mon  shares. 

i  - 

Jamaica  P.S.  Nets 
$1.13  Per  Share 

!  Jamaica  Public  Service  Ltd. 
reports  for  the  year  1960  net 
earnings  substantially  higher  than 
for  previous  year  at  $501,668,  or; 
$1.13  a  share,  as  compared  with' 

I $324,065,  or  80  cents  a  share, 
i  Total  income,  consisting  almost 
entirely  of  dividends  from  the 
i  subsidiary  firm,  Jamaica  Public 
'Service  Co.  Ltd.,  amounted  to 
$843,674  against  $542,200. 
j  Working  capital  at  end  of  last 
I  year  stood  at  $70,509,  up  from! 
$50,483.  Working  capital  excludes: 

I  investments  in  the  subsidiary, 

] which  are  shown  at  cost  of  $2,-| 
462,375  against  $1,426,895.  j 

i  Port  Moody  Plant  j 

!  For  New  Winery  j 

r,  HAMILTON— A  company  head- 
1  ed  by  Andrew  Pellcr,  former, 

-  brewer,  plans  to  biiild  a  $1  mil-: 
1  lion  winery  in  Port  Moody,  B.C.' 

Mr.  Feller's  company,  Andres: 
-, Wines  Ltd.,  will  cultivate  import- 
5  ed  vines  in  the  Okanagan  Valley, 

-  heart  of  the  Canadian  apple  in- 

.[dustry.  I 


j  The  development  of  Europe 

I  The  ravages  of  war  and  fhe  ruin  of  its  production  facilities 
,  had  subjected  Europe  to  the  tutelage  of  America,  and,  favoured 
i  by  an  enormous  demand  to  satisfy,  Canada  found  ready  markets 
for  all  its  products.  It  was  an  extraordinary  boon  for  a  country 
having  such  a  great  variety  of  raw  material,  but  whose  capacity 
for  production  had  not  as  yet  reached  its  desirable  expansion. 

In  spite  of  its  material  losses  Europe  was  not  altogether 
destitute:  by  tradition  its  people  were  still  in  possession  of  a  mar¬ 
vellous  devotion  to  labour  as  well  as  of  technical  skills  of  fhe 
highest  order.  Thanks  to  fhe  generosity  of  fhe  United  States,  the 
European  countries  have  regained  a  considerable  purchasing  ; 

!  power  even  in  the  presence  of  their  trials,  and  they  have  method- 
!  ically  rebuilt  their  plants.  No  country  in  the  world  has  more 
I  perfected  equipment  than  they  have;  competent  and  less  costly 
j  labour  makes  it  possible  for  them  not  only  to  supply  their  own 
I  needs  in  a  large  measure,  but  also  to  take  away  from  us  the 
!  markets  that  we  have  heretofore  served  to  our  advantage.  Instead 
!  of  quarrelling  and  weakening  themselves  by  strife,  the  nations 
of  Europe  have  joined  together  in  a  Common  Market,  and  they  - 
now  face  the  world  as  the  most  powerful  industrial  entity  after  , 
the  United  States. 

It  must  be  admitted  that  the  situation  is  altogether  reversed. 
Canada  must  now  invoke  all  the  skill  of  its  government  and  its  | 
industrialists  and  also  rely  on  the  co-operation  of  all  its  citizens  | 
to  maintain  an  adequate  level  of  activity  in  face  of  such  gigantic  | 
competition.  That  we  have  been  enabled  to  keep  our  National  | 
Product  at  a  figure  in  excess  of  $35,000,000,000,  is  a  subject  for 
satisfaction;  but  we  must  henceforth  readjust  to  prevailing  con¬ 
ditions  our  price  list,  our  living  standards  and  even  the  pace  of 
our  expansion. 

The  development  of  Canada 

Just  as  long  as  the  demand  has  been  maintained  beyond  our 
productive  capacity  we  have  felt  the  urgency  of  developing  our 
natural  resources.  The  proportion  of  post-war  investments  has 
expanded  from  year  to  year  to  the  point  of  exceeding  the  quarter 
of  our  Gross  National  Product;  this  marvellous  effort  has  pro¬ 
moted  Canada  to  the  ranks  of  the  great  industrial  countries  of 
the  world.  Since  such  an  immense  investment  of  funds  developed 
beyond  the  amount  that  Canadian  savings  could  compass,  we  had 
to  appeal  to  the  capital  of  our  foreign  friends  in  order  to  achieve 
this  beneficent  growth.  Canadian  production  has  increased  three¬ 
fold  within  the  space  of  fifteen  years,  labour  has  found  ready 
work  at  high  wages,  and  our  young  people  have  begun  their 
careers  under  conditions  that  their  elders  have  never  known.  In 
the  manufacturing  industry  the  average  salary  went  up  to  $1.76 
per  hour  from  69.4c  as  it  was  in  1945;  and  the  aggregate  of  per¬ 
sonal  earnings  which  figured  at  $5,112, (K)0,000  in  1940  attained  • 
almo.st  $27  billions  in  1960.  ! 

Since  (he  rapid  growth  of  the  population  created  a  housing  | 
problem,  home  building  took  a  prodigious  spurt  at  a  time  when 
important  public  works  were  leveling  a  claim  on  money  and  1 
labour.  This  fantastic  challenge  drained  huge  capital  sums  from 
Europe  and  the  United  States,  inflated  personal  earnings  and  in 
a  short  time  tran-sformed  our  country  whose  wealth  for  a  large  | 
proportion  had  remained  dormant.  ! 

We  have  been  able  to  export  food-stuffs,  building  materials 
and  minerals  of  all  kinds;  but  on  the  other  hand  we  have  used  i 
too  much  of  our  purchasing  power  to  buy,  outside  of  our  border,  i 
consumer  goods  that  we  should  have  produced  ourselves;  more-  | 
over,, under  the  impulse  of  an  expectation  built  up  by  prosperity,  | 
Canadians  have  not  alw-ays  had  the  prudence  to  live  within  their  | 


Personal  obligations  1 

Consumer  lending,  which  in  most  cases  may  be  defined  as  a  i 
means  of  discounting  probable  earnings  at  an  exorbitant  rate  of  ' 
interest,  is  not  limited  to  financtng  the  requirements  of  primary 
outsetting,  but  it  becomes  a  dangerous  pretence  for  those  who  < 
have  not  the  patience  to  earn  before  spending.  Apparently  this 
frantic  urge  for  comfort  helps  the  smooth  running  of  the  economic 
machine,  but  it  ends  up  by  creating  problems  in  both  the  social  ! 
and  the  individual  fields. 

In  spite  of  the  relief  brought  about  by  social  benefits, 
alternate  intervals  of  prosperity  and  recession  still  recur.  If 
consumer  credit  had  a  free  hand  in  times  of  recession,  families 
would  be  spared  many  of  their  trials;  but  when,  in  easy  days, 
too  many  of  our  citizens  have  already  used  their  credit  to  the 
limit,  they  mu.st  begin  paying  their  debts  at  the  very  moment  1 
when  it  becomes  reasonable  and  logical  to  start  borrowing.  In  ! 
the  present  instance  of  unemployment,  following  in  the  wake  of 
a  lengthy  period  of  intense  activity,  it  is  altogether  abnormal  ! 
that  consumer  credit  should  stand  in  the  accounts  of  the  nation 
for  more  than  $2,500,000,000;  this  enormous  load,  which  exceeds 
the  amount  of  savings  that  the  whole  nation  can  possibly  put  j 
aside  during  eighteen  months  of  conscientious  work,  means  that 
a  great  number  of  our  people  have  mortgaged  in  advance  all  , 
their  future  earnings  until  that  stupendous  debt  is  settled  dollar 
by  dollar.  It  would  be  so  much  wiser  and  more  logical  to  pay  ! 
one's  way  before  sickness  and  unemployment  rap  at  one’s  door. 

Public  debts  I 

'There  is  a  certain  analogy  between  public  and  individual  i 
indebtedness,  in  so  far  as  public  obligations  cover  only  national  , 
security,  aid  to  foreign  nations,  and  the  living  standard.  i 

The  debt  service  has  a  rather  weighty  repercussion  on  taxes.  : 
If  public  outlays  are  not  contained  within  the  prescribed  limits 
to  assure  the  proper  functioning  of  the  State  and  to  create  new 
sources  of  labour  or  wealth,  the  nation  is  in  fact  collecting  a 
great  part  of  its  imposts  in  order  to  amortize  debts  incurred  for 
comfort  on  credit.  When  capital  expenditures  exceed  the  invest¬ 
ment  capacity  of  the  nation  the  latter  must  have  recourse  to  out-  ' 
side  borrowing  and  it  is  thus  reduced  to  paying  tribute  by  its  ! 
taxes  for  the  sole  purpose  of  bettering  its  living  standard. 


'  It  is  only  common  sense  to  admit  that  a  country  cannot  pro- 
\ide  for  its  development  solely  by  its  own  savings,  when  its 
acreage  is  too  vast  in  relation  to  its  restricted  population  or  when 
a  large  portion  of  its  wealth  is  as  yet  in  a  talent  state.  In  such 
case  it  becomes  e.\pedicnt  not  only  to  accept  but  to  solicit  the 
co-operation  of  other  countries;  it  is  the  part  of  prudence  how¬ 
ever  to  make  sure  from  time  to  time  that  we  are  keeping  within 
the  limits  of  reasonable  concessions. 

Naw  sat-up  in  eur  Economy 

By  its  recent  supplementary  budget  the  Government  wisely 
acknowledges  this  duty.  It  is  also  evident  that  public  opinion  is 
awakening  to  the  urgency  of  re-directing  Canadian  business  along 
the  lines  that  world  competition  imposes  upon  it.  Canadians  must 
henceforth  produce  the  consumer  goods  that  they  have  heretofore 
imported,  and  they  must  also  provide  from  their  earnings  the 
essential  reserves  for  the  better  control  of  their  business.  The 
technical  means  recently  suggested  by  the  Honorable  Minister 
of  Finance  lead  us  in  the  right  direction.  The  problem  of  unem¬ 
ployment  is  a  perturbing  one;  but  it  is  the  direct  consequence  of 
the  events  through  which  we  have  lived  for  some  years. 

The  plethora  of  labour,  resulting  from  the  accession  of  our 
youth  to  manhood  as  well  as  from  the  migration  of  Europeans 
towards  America,  had  found  ready  employment  during  the  last 
few  years  in  the  huge  public  works,  in  the  home  building  and 
in  the  setting  up  of  new  plants;  but  all  these  undertakings  were 
more  or  less  of  a  temporary  nature  whilst  labour  requires  steady 
jobs.  Provided  they  can  rely  on  a  stable  national  market,  with 
reasonable  chances  of  export,  our  secondary  industries  offer 
better  prospects  than  any  others  for  the  elimination  of  unemploy¬ 
ment  in  a  permanent  way.  Public  works  arc  indispensable  expe¬ 
dients,  but  they  produce  nothing  of  a  saleable  nature  to- amortize 
their  cost,  whereas  the  manufacturing  industry  is  in  constant 
transformation  without  impoverishing  itself,  it  furthers  the  tech¬ 
nical  skill  of  labour,  creates  negotiable  wealth,  opens  up  new 
outlets  (or  work  and  new  sources  of  taxes.  In  this  important 
segment  of  our  economy  Canadians  are  not  playing  the  part 
they  should  in  the  interest  of  our  national  community.  The  new 
budget  will  guide  towards  better  opportunities  the  savings,  the 
man-power  and  the  ingeniousness  of  our  fellow  citizens. 


Tht  rol#  of  taxes 

In  order  to  foster  the  necessary  resources  for  new  invest* 
ments,  taxes  should  be  reduced,  but  this  expansion  of  saving! 
should  at  the  same  time  be  challenged  towards  enterprises  that 
would  lessen  unemployment,  moderate  the  use  of  luxuries,  reduce 
the  importation  of  manufactured  goods  and  increase  the  command 
of  Canadians  over  our  secondary  industries. 

The  remission  of  the  4%  surtax  on  Canadian  investments  Is 
to  my  mind  an  excellent  move  in  the  right  direction,  but  further* 
more  it  would  be  advisable  to  increa.se  the  allowance  deductible 
from  dividends  that  Canadians  receive  from  their  investments 
in  Canadian  industries.  Canadian  manufacturers  would  thus  find 
new  facilities  for  financing  amongst  their  own  fellow  citizens; 
savings  would  expand  on  the  urge  of  this  new  stimulant;  Cana¬ 
dians  would  be  induced  to  manufacture  with  local  man-power 
the  goods  that  too  many  consumers  import  from  abroad. 

Work,  the  corner  stone  of  wealth 

The  wealth  of  a  nation  as  that  of  the  individual  rests  essen¬ 
tially  on  labour.  An  eloquent  demonstration  of  this  truth  has 
just  been  given  to  us  by  Europe.  Some  nations  have  risen  from 
their  ashes  by  their  invincible  devotion  to  labor  and  the  force 
of  acquired  good  habits.  In  times  of  competition  succe.'«  comes 
to  the  one  who  has  the  determination  to  work  harder  and  better 
than  his  neighbour.  This  is  a  basic  law  of  nature.  He  who  works 
more  earns  more;  he  who  does  better  work  deserves  the  per¬ 
manency  of  his  position  and  will  surely  secure  the  promotion  he 
covets. 

To  this  devotion  to  work  must  be  added  the  habit  of  thrift; 
it  is  indeed  w  ise  to  balance  one's  budget ;  but  in  order  to  surround 
his  family  with  absolute  security  one  must  have  the  ambition  to 
own  at  least  a  modicum.  It  is  quite  impossible  to  spend  all  one's 
earnings  and  to  retain  capital  therefrom.  One  must  choose 
between  a  certain  au.stcrity  and  full  enjoyment.  The  choice  is 
not  always  easy,  but  it  never  fails. 

One  thing  is  certain,  the  wealth  of  the  nation  depends  on  the 
good  will  of  its  constituents.  The  energetic  decisions  that  other 
nations,  in  the  midst  of  their  (roubles,  had  the  courage  to  take, 
arc  not  above  the  strength  of  the  Canadian  people.  Our  lot,  even 
under  the  pressure  of  prevailing  circumstances,  is  much  superior 
to  that  of  most  peoples  of  the  world. 


THE  MONTREAL  CITY  AND  DISTRICT 
SAVINGS  BANK 

lUfh 

ANNUAL  REPORT 

GENERAL  STATEMENT  AS  AT  DECEMBER  31,  1960 
ASSETS 

Notes  of  and  deposits  with  Bank  of  Canada  and  deposits  with  chartered 

banks  in  Canadian  currency .  $  22,907,79,1.22 

Other  cash,  deposits  with  and  balances  due  from  other  banks .  9,044,010.40 

Government  of  Canada  direct  and  guaranteed  securities,  not  exceeding 

amortized  value .  35,500,909.81 

Canadian  provincial  government  direct  and  guaranteed  securities,  not 

exceeding  amortized  value .  70,031,838.09 

Canadian  municipal  and  school  corporation  securities,  not  exceeding 

market  value .  30,358,371.23 

Other  Canadian  securities  and  shares,  not  exceeding  market  value .  18,660,469.91 

Mortgages  and  hypothecs  insured  under  the  .Vational  Housing  .‘\ct,  1954  10,399,350,04 

Other  first  mortgages  and  hypothecs,  less  provision  for  estimated  loss. . . .  42,917,567.05 

Loans  otherw  ise  secured,  less  provision  for  estimated  loss .  6,479,01 1.69 

1-oans  without  security,  less  provision  for  estimated  loss .  5,427,181.42 

Poor  Fund  Investments .  180,000.00 

Bank  premises  at  cost,  less  amounts  written  off .  6,500,000.00 

Other  assets .  107,123.70  $258,513,626.56 


LIABILITIES 


To  the  Public  i.iesoii.iiit,. 

Deposits .  $247,144,373.50 

Poor  Fund .  180,000.00 

Other  liabilities . 986,368.57  $248,310,742.07 


To  the  Shareholders 

Capital  paid  up . . 

Rest  Account . 

Undivided  profits . 


2.000,000.00 

8,000,000.00 

202,884.49  10,202,884.49 

$258,513,626.56 


UNDIVIDED  PROFITS  ACCOUNT 

Net  profits  for  the  year  ending  December  31 ,  1960  after  making  transfers 
to  Contingency  Reserves,  out  of  which  provision  has  been  made  for 
diminution  in  the  value  of  investments  and  loans . 


Appropriations: 

Dividends  and  bonus  to  shareholders .  S 

Donations  to  charitable  organizations  fin  addition  to  the  distribution 
of  $7,865.00,  made,  as  usual,  out  of  the  Poor  1  undj . 

Amount  carried  forward . 

Balance  of  Undivided  Profits  December  31,  1959 . 


480,000.00 

23,550.00 


Transferred  to  Rest  Account . 

Balance  of  Undivided  Profits  December  31,  1960 .  $ 


906,895.50 


503,550.00 

403,345.50 

299,538.99 

702.884.49 
500,000.00 

202.884.49 


Guy  \  AMiiR, 

President 


A.n'to.mo  Rai.nvtlle, 

General  Manager 


AUDITORS’  REPORT 

VVe  have  examined  the  foregoing  balance  sheet  as  at  December  31,  1960,  as  well  as  the  books  and  accounts  of  the  Montreal 
City  and  District  Savings  Bank  at  Head  Office  and  the  certified  returns  from  the  branches.  We  have  ^•erified  the  cash  balances, 
the  investment  securities  and  the  securities  held  against  call  loans. 

We  have  obtained  all  the  information  and  explanations  we  have  reejuired  and  _we  are  of  opinion  that  the  transactions  of 
the  Bank  that  have  come  under  our  notice  have  been  within  its  powers._  The  foregoing  balanu  sheet,  in  our  opinion,  presents 
fairly  the  financial  position  of  the  Bank  as  at  December  31,  19()0,  according  to  the  best  of  our  information  and  the  explanations 
given  to  us,  and  is  as  shown  by  the  books  of  the  Bank. 

Montreal,  January  31, 1961.  JE.AN  V.\LlQUE  rTE,  C..A.,  'i 

of  Anderson  &  Valiquette  f  Auditors 

WILLIAM  A.  SHANNON,  C.A.,  ( 

'  of  P.  C.  Shannon  Son  &  Co.  J 
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For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATIONS,  poge  2 


STOCK  MARKET  RECORD 


TUESDAY 
FEBRUARY  14 


TORONTO  ond  MONTREAL 


Earned  1959  1960  Dlv. 

per  Mr.  Ih«.  tudale  Stock: 


Approt. 

— 1960*61—  Ylds —Current  week—  Net  Week's  Earned  1959  I  960  Div. 
'hiac  l,aw  ‘‘At  I  Hixit  low  «  lose  i.hdiiRe  >aic»  per  shr.  Uiv.  to  dale 


Approx. 

—1960*61-  YIds  —Current  week—  Net  Week's  Earned  1959  1960  Div. 
Stock:  iHial  LOW  ‘/%  I  High  U»w  t.lose  Change  per  shr  Uiv  to  date 


Approx. 

—1960*61—  YIds —Current  week—  Net  W’eek's 
,Higu  Low  V#  I  Hi^h  i.uw  i  lose  Chdio.'t'  dale* 


THE  MINING  MARKET 


Transgcliont  on  Toronto  Stock  Exchange 

(ClOilnc  qaoUUoBi,  Feb.  14.  1961) 

Hi(h  Low  CloMlSalei  Stock  H 


:.83t  1.70  1.70  Abitibi  P&P  |  41'<4  33  |  4.7'  41>k  39’s  41’,  -f  I'i  11.381  98.2>  4.30  4.30  Freiman  p(.  |  S8Vi  88’a^  4.8  90  93  93 


27.38  I  121,3  l.l2’/»  Ihi  piri 

1.44  .57t3  .60  Acadia  All 

4.18  1.20  1.20  l>u.  A 

46.82  5.00  5.00  Do.  pid. 


.70  Axil  Surpass  21  17’ 

Alla  I’rsl  2'«>  1..30 
Alta.  Gas  |  29  16< 


2a'.3  21',  4.8  23'j  23'a  23'3  .  323 

21',  9',  2.9,  20’4  20H  20'’a  —  «i  4.115 

2av»  17%'  6.2  20''«  20  20  —  1.335 

9t>  85  '  3.4  92''4  92%  92%  25 

21  17%  3.3,  20  19%  20  +  ’s  153 


Fr  Petp  pId.  16.80  3.10 


3.85  3.60  3.85  +.10 


2.25  2.25  Do.  'B' 

1.251  2.051  1.831  Sher.  Will. 


I  23',4  134s  2.9  18%  17'-4  17%  —  •%  2,683  15.091  7.00  7.00  IK),  pid 


48  41  ;  4.8  46’,  46%  46%  +  % 

45  30  :  6.1  35  33  33  +  % 

130  118  5.8  123  120  123  . 


1.08  1.55  1.60  GATINKAU  |  39>.4  32  4.1'  39',  38%  38’,  —  Vs  1,434 


133  i6.UI>  j.oo  3.30 


2.00  1  60  1.60  —.40  4.150  16.06  5  00  5.00  IK.  3'/e 


2.30:  1.00  1.20  Aljtoma  Steel  ;  40%  29  3.6  34  %  32'ir  33%  + 


28..396  I.OO 

6.583  1.40 


0.79  .55  .  70  Aluminium 

33.86  1.00  1  00  Alum  tst 

12.75  2.25  2.25  Do.  2nd 

2.67  2.00  2.(Ni  Anci  PAP. 

25.65  2.80  2.80  Do  pfd 

0.42  .301  .30r  An*.  Nfld. 


—  »s  15.917  3.12  2  00  1.73  Gen  Dynam. 

—  185  +.06  2.00  2.00  Gen.  Mfdors 


,  35',i  27' V  33'8  32’s  32%  —  »s  Ij.917  3  12  2  00 

I  23  IE',  4.6  2I'j  21'‘,  21Vs  —  %  183  +.06  2.00 

I  49'4  40  I  4.9  49>j  43%  46  +  835  2-61 

47%  35  3.3  40  39  40  +  2' a  210  1.08  .40 

I  S2"i  49  5.4  52  SI>4  51’,  —  '«  19+  12.84  3.00 


tjen  Pr  ^ 

.40  40  G.  Sll  Wares 

3.00  3.00  Dt'  pid. 


8.36  2.25  2  25  Ana.  lei.  4'%  |  49%  37  ;  3.0,  40', j  40'j  40',j 


5  6  3.5;  8'i  7%  8  —  la  29,430  7.93  6.00*  6.001  Giaxtyrar 


4.0S  1.40  1.08  AnthesImpA 

25.91  5  12%  5  30  iKi.  pfd 

2.501  1.00  1.00  Arxus  Corp. 

52.301  2.50  2.50  Do.  2.50 

1.69  1.40  1.40  Asbestos 


luk  94',4  5.2  107',  107  107 

105  90  5.0  102  lOI  102  +  1 

9  6%  3.6  8%  8'',  8'.a 

23  10',  It  10-%  11  +  ' 

50'%  32%  4.5  43  41',  43  —  ' 

53',a  39' a  4.6  42%  42  42  —  •’ 

ll'%  25 

16'%  7  4.6  9  8%  9  +  ' 

91  78  6.2  82  82  82  +1 

180  120  1.33  1.30  130  -  2’ 

45  40  4.6  45  44',  15  . 


151  3.52  I.Oa  1.00  Silknit 

85  33.61  2.00  2.00  Du.  pfd. 

8’io  2.02  .  60  .61'  Siiierwd 

2.100  2.13  .60  .  60  Do. 'B 

1.258  24.74  5.00  .5.00  Simoni.S 

1.083  1-44  .60  70  Simpson: 


.60  Ashdoun  A*  |  I2',%  9’, 
.77  III).  R  I  13%  10' a 

.10  All  Accept.  I  I7',i  12' i 


38  23  ,  4.8  30  30  30 

9.5  95  I  .  ,  .  .. 

37' 4  20' a  .  ,  36%  36' 4  36' a  — 

4E%  42%  5.2  49'a  49  49',4  + 

23' a  20-%  5.4  27%  26'4  27  — 


3.02  too  12+1  Alias  Steel 

t  oo  .40t  .41’,  Aolo  Flee 

0.91  .60  .301  Auto  Fabric 

0.08  IK.  II 


to  to  10 

12  II’,  If' 
17',  17  17': 


3.30  3.25  3.23  —.25 


BAHCKl.A.  5  30  3.75 


3.00  2.35  2  33  —.05 


3  4  0  2.00  2  00  Bathurst  A  |  46'%  37  4.7  42'4 


1.40  II 

0.031  .501  .20  Bcatly 

2.35  1.23  1.2+  Bca:  l.tim. 

0  91  .70  Beld.  Curl. 

1.61  .70  .  70t  Do  pid 

1.53  Belg.  Stores 

6  15  I.Ofl  1.00  Do  plj 

2.48  2.00  2.20  Bell  Tel. 


j  22  31'a  31  31  -  3 

I  8%  4%  8',  8  8 

I  24'/,  20  5.4  23  23  23 


30  16.64  2.00  2.00  Do.  pfd.  |  45  40  1.6  45  44',  15 

70  0.29  .30  +0  G  McKay'A'  .  7'%  5  7.7  6  6  6 

.30  50  Do.  'B'  I  8  6 

1.552  1.61  1.00  1,00  Grallon  A  17  I2“4  7.8 

370  1.60  1.60  Gt  Lak  Pap  I  48  31%  3.6  48  45  48 

7.216  Gt  Lak  Pow  35  21  35  3I'3  33  r  2' 

10  13.42  1.53  1.23  IK,,  pfd.  25'a  19  3.1  25'5  25  23 

225  0.51  .20  .22'%  Gt.^.lia.slJt.  6'/a  5  6',  6',  6'1 

2,100  10.10  2.80  2.80  IK).  !  80  4o  35  6  5  3E',  39',  39',  —3 

2.033  0.40  .50  ,50  GI.WC'.aOA  5  00  4,0>  ,  .  ,  3  4  95  5 

620  0.10  .37',i  .12',2  Do.  B  3.83  2.63  I 

0.40  .13  Gt.  W.  Sadd.  7  1.25  '  '  1.33  1  45  I.- 

400  0.321  .  Gt.  Wpg.Gas  12’,  8'1  .1  12'.  11%  12 

0.2j  20  20  Gieen.  Wire  4.2.)  2.50 

■1.31  .75  75  Grey.  Lines  I  13',  lO'b  5.8  1.T<  12%  13 

33  2.221  .80  .80  Guaranty  Tr.  ]  35'%  25%  2.4  35'/a  31  33 

3-,0  4.i1  Gurney  I  1"  7  ■ 

.31-)  .  Do  old  2«’4  23',  I  . 


,083  1-44  .60  70  Simpsons 

I  S  K  II  Vllg. 

808  I  2.52;  1.431  I.+S'  Slater 
50  -20  .40  Subey’s  A 

470  26.69  2.80  2.80  Summ.  pid. 

550  I  361  .72  .8o  Soulham 

50  3.49  2.30  2.TI  Si' I  an  Pow 


20  Shop  &  Sava  ia',8  6'%  8  7'%  8 

.20  Sicks  I  23', a  22' a  6.0  . 

00  Silknit  I  20',i  I9'a  4.9  . 

no  Du.  pfd.  I  37  35  5.3  . 

61'  Siiveiwd  A'  I  ll'%  9%  5.5  ll'k  II  11 

60  Do.  'B  I  12  10  ,  5.5  . 

00  SimoniS.  p.  ’  93  83  5.8 

70  Simpsons  |  33-'4  23%,  .  |  31%  301.3  3I»,  +  1 

SKIi  Vllg.  3  80  2.60  !  .  I  2  60  2.60  2.60  —.10 
45'  Slater  |  35'.,  25  5.4.  . 


15  9’,  .  I  I4',i  14  14'a  . 

52  45' a  5.6  50  50  50  —  I'a 


14.108  1-22 

3.01.)  0.94 

135  3.54 


26.68  7.00  1  7.00)  Do.  pfd.  |  121 

.60  .60  Stan.Str.Stl.  ,  17 


.80  Sian.  PaMng  i  19 
.65  Stan.  Radio  |  19 
.60  St  Brock  A"  |  9 

.40  Do  'B'  I  8 


I  26  16'%  26  25  25'.a 

,  so  56  4.5  . 

I  121  109  3.8  121  130  120 

I  17  8  I  9%  9',  9' 4 

I  I9<%  13  4.8  16  I5',a  16 

(  19  10+,  3.3 

I  9  8'%  .  : . 


4.32  1  20  1.20  Sl^clllian  ! 


:<8'4  31  "4  3.4  36  34' a  36 


0.2a  20 

■1.21  .7-) 

2.221  .80 


5  00  4,0) 

3.83  2.63 
7  1.25 

I2’i  8'1 


4.92J  l.90r  2.70f  Steel  of  Can  !  87'%  60%  4.1  73'a  71",  73 


1.45  —.05  1.180 


10' i;  5.8  1.T)  I2’4  13 
25%  2.4  35'/a  31  33 


1.13  40  40  Sleinbg.  ‘A* 

2.93  1.25  1.50*  Stuart  Oil 

0  92  jot  .42%  Sup  Pi'op. 

10.23  1.40  1.40  IK)  pfd. 

1.63  .jO  oi)  Siiperl  t'rd. 

0.16  .05  03  Do.  X’ 

69.65  5.00  5  00  1)0  ptd 


,  24  l7'/i  23’,  23',  23% 

I  24  17%  4.8 

16%  13  2.7  15',  11%  I5'4 

I  25%  2I  6.1  22'.4  22',  22', 

'  17%  I2'%  3.1  16  15’4  15% 

14.50  O-.M  3.75  3.75  3.75 

I  95  90  5.3  91  94  E4 


5,400  Abacus 

.^iL5-"  503  Acad  Uran 

25  13.395  Advocate 

250  26,652  Agnico 

73  3,300 -AkJitcho 

5.175  8,125  Alba  Expl 

300  .Am  Larder 
1,733  .Am  Nephe 

13.499  .Anacon 

225  315  Anglo  Hur 

1.000  .Ang  Bouyn 
•'3,:o:  Ansil 
6,730  3,200  A. ea 

35  22,360  A  Arcadia 

6,300  All  C  Cop 
595  1,000  Atlas  Yk 

50  4.000  Atlin-Rul 

1,620  73,000  .Aomacho 

...  .  13.200  Aumaq 

44  5.700  Aunor 

545  11,048'Bankeno 
1.415  6.033  Bankficid 

8.873  Barnat 

.  4,600  Bary  Expt 

10.500  Base  Metals 

780  92,620  Baska 

4.849  1,423  B-Du'i 

3,013  2..)00  Beav  Lod 

22,630  Belcher 
1.310  ,38.630  Bethlehem 

10  11,725  Bevcon 

5.230  58.500  Bibis 

200  21.200  Bidcop 


.11  .11  .11  65.850  Mentor 

.07  .07  .07  106,775  .Merrill 

3.60  3.40  3.60  20.000  MeU  I'ran 

.74  .68  .73  7,800  Midrim 

.46  .44  .44  1,925  .Min  Corp 

.04  .04  .01  8,000  Min-Ore 

.18  .18  .13  S.I20  Moneta 

.40  .40  .40  15,581  .Mt.  W’right 

.+1  .39  .39  15,700  Multi-M 

8.00  8.00  8.00  49,250  Murray  M 

.12'i  .12'%  .12'%  2,1900  Nama  Cr 

.10  .08'%  .08'.>  5,400  Nat  E.xpl 

.73  .71  .72  6,212  Nealon 

.25'%  .23  .24',4  9,833  New  Alger 

1.19  1.14  1.18  490  New  Ath 

.07  .06'%  .06'%  3,500  New  Bid 

.09'%  .OS's  .09  5.466  New  Cal 


.14  .11  .12 

.07  .06'%  .07 

2.80  2.70  2.70 

.40  .37  .37 

.12  .10  .12 


1,500  New  Delhi 
7.249  N  Goldvue 
4.625  N  Uarri 
7,000  New  Hosco 
2,633  New  Jason 


1.85  1.75  1.75  16,000  N  Kelpre 


.42  .42  .42 

.OS's  .08  .08 

.16%  .15  .IS'.J 

09  .  09  .09 

.06  .06  .06 

.47  .43  .46'.t 

.87  .79  .87 

.1.)  .12  .12 

.07  .06  .06'% 

.12  .10  .11 


15  10 

1.3  10' i  5.1 


1.77  1(10  1  201  lA.VlKI.YN  |  25'%  2I'% 

60  00  2  IKI  2.IKI  IK),  ptd  |  40  38 

6.18  .50  .50  Tayl.Pear.  p.  j  10', 4  8 


.90  Haniil.  Cult  '  16%  11  6.0 

Hardee  Farm  |  IS'a  O'r 


14'*  13's  7.1, . 

4E'%  42%  4.5'  49  48'%  48’i 


0.86t  .40  .40  Billmore  Hat  |  7  6''<  6.7  6'a  6'%  6'i 

1.864  1.00  1.00  Do  ‘A’  :  14  12'%  ,  . 


8.87  2.75  2.75  Bow.  .M  pid. 

0.50  .36  .42  Bowaler 

18  22  2  .10  2. .50  Do.  .5-» 

18.22  2.75  2.73  Do.  .5’% 

0..58  Brazil 

2,5)4  no  6.00  6  on  IK)  old 

0.82  .40  .40  Bridge&Tk. 

28.47  2.90  2.90  IKi.  pid. 

3.94  1.00  1.00  Bright 

6.53  1.15  1. 13  Do.  pfd. 

3.04  2.501  2.50t  B  A.Bk.Nole 

1.25  1.00  1.00  B.A.  (Ill 

3.34  4.75  4.75  B.C.KI  4%% 

3.24  2.25  2.25  Do.  4'%% 

3.24  4.00  4.00  Do  4 

3.24  2.50  2.50  Do.  5% 

.3.24  2.12'%  2.12'%  1)0.4’%% 

3.24  2.75  2.75  Do  5'%% 

1.034  .  .  .50  B.C.  Forest 


I  51  4t%  5.7,  49’ j  48%  49'.t  +  '% 

lO'i  6%  I  7%  7' 4  7'.j 

I  49  41  5.2  49  48  48' s  +  ’s 

1  57  45  ,  5.5  52  Si's  52  ♦  I 

15.12  3.30  f  4  20  4.10  4  10  —.03 
.90  71  I  8.1  80  80  80 

77s  5%  6.9  7  6%  6%  —  % 

48  41  6.3  . 

47'.i  33', 4  2.3  43  43  43  . 

25  20  I  5.6  21%  21%  21%  ; . 

53  49  4.8  . 

35'%  2404  3.0  32%  31'%  32's  +  'i 

93  79  3.2  9I''4  90'4  Ol'i  +  ’4 

45'%  37  ,  5.0  43*4  43  43'%  —  '4 

79  68  '  5.r  77%  77'4  77-%  +  U 

50  42'%  5.1  48%  48' i)  4ir2  . 

42"i  .36  i  5.2;  41’s  4l's  41'i  +  'ii 

52%  47  '  5.4,  52%  52  52'4  —  ',4 

I  14'%  9’4  .  ,  12*4  12%  12%  . 


1.734  .60  .701  Hard.  Carp. 

0,040  *  0®  Hayes  Steel 

’70  .  Hendershot 

1.50  3  00  Do.  pfd. 

,70  .60  .80  Hi- Tow.  Drill 

■  93  4.31  1.80  1  80  Hinde&Dau. 

IjgO  .25  .25  Home  O ‘A’ 

905 

1.838  *  Horner  ‘A’ 

70  J.I2  1  2'l  1.2"  How  MDith 

0,0  38.18  2.00  2.00  Do.  pid. 


#.88  .75  .75  B.C.  Pack  A  15’s  13+4  5.0:  14  14  14 

1,73  1.00  1.00  Do  B  I  15'4  13»4  6.8  15'%  14  15' 

2.48  1.40  1.40  B.C.  Power  I  39%  30’i  4.2  39  38%  38' 


"  33  3.00  3.00  Hudson  Ray 

100  ®  1.87'%  Huron&Erit 

23..)6I  1.78t  1.60  1  60  LMP.FL.GL. 

991  1.10  .50  .50  Imp.Inv.  A 

210  7.65  1.40  1.40  Do,  I  40 

317  7.65  1.25  1.2+  Do 

1.460  2.40  2.40  Imp.  Ufe  ' 

230  1.72  1.20  1.35  Imp.  Oil 

356  1.10  .67'%  .67'%  Imp.  Tob. 

14,525  2.3.06  6'«.  6'5  Do.  pfd. 

4  3.60  1.60  1.75  Ind.  Accept. 

189  12.27  2.75  2.73  Do.  2.75 


15'a  9'4  15'i  11%  I5'%  +  1 

1+1/4  9%  5.6  I2'i  I2'4  1:'4  . 

26  2l's  .  23'%  23  23  . 

S%  7% . 

102  88' s  102  102  102  . 

I0'4  7  6.3  lO'i  10  10  . 

55  48  !  .  ,  30  4914  .30  +  '2 

I  12’i6.95  ..  9  60  9.00  9..30  ,  60 

I  1I’46.90  8.E0  8.50  8.70  +.13 

j  25' 2  20  I  2.2  23' 2  25'2  25' i  +  1% 

•H'2  34  3.1  .39  37%  .38 

42%  33'2  3.0  41  40'2  41  —  ’4 


8.82  1  50  1.50  Huob  Fell  A  21  19  7.1  . 

3.00  3.00  Hudson  Bay  >  .S2  13  6.3  47  46',2  16%  —  %  6.213 


3.16  1.60  1.60  Texaco 

277  "I  4110  4.1n1  1)1,  pin 

0.30  .25  .  25  Th.Can.lnv. 

l.I8d  Tip  fop  tail. 

2.02d  IfKike  Bros. 

I.66d  Do  pfd 

1.0.3  .301  .501  Tor  Kiev. 

3.07J  1  67',2  1.60  Tor  G.  Tr. 

I  7.)  lor  Iron 

.73  ,15  IK)  A' 

3.17  2.40  2.40  Tr.  Fin.  ‘A’ 

3.17  2.10  2.10  Do  B' 

1+6.  i3  4.ji)  4.30  U.  4' 2'% 

41.15  2.00  2.00  Do  5 


3.72  2.00  2.20  B.C.  Tel. 

0.514  .30  .  Brown 

1.41  .30  .30  Brock  A' 

0.10  Do  11’ 

3.29  1.80  1.80  Build  Prods. 

1.50  93  .85  Burlington 

1.77  .60  .80  Burns 

0.75  .45  .45  Burr. Dry. 'A' 


15'4  13»4  6.8  15'%  14  I5'%  +  la  189  12.27  2.75  2.73  Do.  2.75 

39%  304i  4.2  39  38%  38%  +  As  11,662  12.27  4.50  4  50  Do.  pfd. 


I  48'a  42  4.71  48  47  47  — 

16%  9'%i  .  13' 4  12%  13' 4  — 

I  II  7'.%,  ..  8%  7''4  8'4  + 

13  00  1.80  '  . 

I  35  29-'ii'  5.2  35  33%  35  + 

18  141/4’  5.3  16%  16'4  16%  — 

I  161/4  11  4.0,  12%  12%  121%  + 

7  5'/%,  6,81 . 


.40  C.ALG  PWR  I  25%  16'%'  1.8  25' 4  24%  25' i  +  I's 

00  Do.  ptd.  I  lo.:  a  E3  '  5.0  102  100  102  . 

0.16  .10  .10  Can  Bread  ,4.23  3.35  ,  2.8,  3.85  3.85  3.85  . 

2.98  2.30  2.50  Do  pfd.  i  54''4  48'%  4.3, 

2.214  1.00  1.00  Can.  Cement  I  35  22'%  3.6,  28'/4  27%  28  +  14 

8.864  1.30  1.30  Do  pfd  |  2714  24.  '  5.0,  27»4  27  27'i  +  "i 

20  C.Cr  .Slime  I  IK'4  12’4  ..  15%  15'%  15's  —  '% 


1.30  Do  pfd  I  2714  24. 

.20  C.Cr  .Slime  |  IK'4  12’4 

.60  C.8)D.  Sugar  I  18'%  13'% 


>%  3.253  12.27  2.25  2.25  Do.  2% 

%  580  0.37  .50  .50  Ingersoll  'A* 

+4  223  1.01  Inglis 

.  1.17  .60  .60  Inid.  Cem.  p. 

905  0.134  Inid.  N.  Gas 

+1  613  2.244  1.00  1.00  Do.  pfd. 

%  1.606  2.92  .  70  .  70  Int.  Bronze 

.  4  42  l.SO  1.50  Do  nid. 

65.28  4.00  4.00  Int.  Mill.  pt. 

)'.  8  qin  1.52’%  Int.  Nickel 

•  "50?  0.894  .  Int.  Paint 

,03  2.684  1.20  1.20  Do.  pfd. 

2.07  1.00  1.01  Int  Paper 

i*  1135  ^  >-25  l/W  Int.  Util. 

+X7  1518  .  ..  1.93  Do  pfd 


17%  17  17  —  la  3,032 


15.18  .... 

0..10  .65 

3.08  2.25 


I  72'4  48  ,  2.6,  72  71  72  - 

I  39  31  4.6  . 

I  12%  8'i  4.3  I2'4  11%  12'i  +  '( 

24'4  20  6.0  23'a  2314  23%  + 

I  21+4  19  I  20  20  20  —  '1 

I  92%  73'4  2.7  92'’4  91  92+4  +  l'< 

I  39’t  30  ,  3.2,  39%  38%  39%  +  Is 

'  IS’i  ll'i  j.I  I3'a  13'i  13%  ..  . 

I  6%  +  i  .  6'%  5'>4  6  —  Is 

46  31  3.6  46  44',a  46  +  "4 

54  48  5.1  . 

95  78%  4.8  92'%  90U  90',  —  1% 

I  47’i  39%  .  45%  45%  45»4  +  's 

16  4%. 

8  25  4.00  I  ■  4.90  4.70  4  85  -.05 

21 '4  14  :  4.0  13la  15  15la 

6143.60  '  1  5.45  4.95  4.E3  .  .15 

17  13' 4  17  16%  17  +  's 

16  Il'a  3.6 . 

231%  20'4  6.9  22'%  22  22' i  +  '4 

68  68  5.9  . 

63%  4.>''i  62%  6lla  6214  +  I's 

I0'4  9 

20  16  7.5  . 

4:i''s  271i  2.9  THa  32%  32’4  —  I’i 

42'4  31  .  41'4  40'.4  4«%  + 


0,0  l5ti.-/3  4.M  4.>0  D.  4'a'-%  8>>  77’ 

’  41.13  2.00  2.00  Do  5  )  40  32 

213  j  Tr;in.  '  Pipe  28  16' 1 

230  I  Mount.  (  12  7'i 


I  25'%  211%  2114  23'%  M’,4  +  II 

j  40  38  5.0  . 

I  10%  8  ;  5.0  .  . 

I  64  43  2.6  62’4  61  62’4  +  I 

8i'%  75  4.8  85  85  85 

I  7' a  3’4;  ..I  7’%  7  7  —  I 

,  17  II  ..  .  . 

I  .3.3  .13  ..  .  . 

I  .55  .55  I  .  >  .55  .55  .55  . 

j  I3'%  9'4  3.3  12's  12  12  . 

I  72' a  38+4  2.2  72'/a  72  72  . 

I  21  12  13  13  13  —  I 

I  18  12’4  13' a  I2’4  12’4  t  ’ 

12  32' 4  5.7  42  40-'4  4l’i 

I  42%  31  6.0  42'%  42'a  42',a  +  1’ 

86  77’4  5.5  87  86'a  87 

I  40  32  5.3  40  39  39  +  I 

■>h  16',,  ..,  22'4  2I’8  22  +  7 


9%  9%  +  ’s  30,562 


.45  Tr.Pra.Pipe  |  19 
60'  UNION  ACC.  I  10'% 


130  1  86  .60 

250  0.60  .34 


.42'%  .60'  UNION  ACC. 
.71  3.12%  Do,  1st 

.60  .60  Oo.  2nd 

.34  .42'.%  Union  Gas 


515  I8..35  2.41  2.75  Do.  ’A’ 

1,841  0.91  .65  .90  Un.Amus.'A' 


10,672  18.74  1.50  1.50  Unit.  Cp.  ’A’  |  28'/4  23'/4  5.4 


]  lO’i  8  '  6.3  10  10  to  — 

I  18  I2'4  ...  18  17  17%  . 

I  55’4  49%  .  54%  53'%  5318  + 

I  12'%  ll'/a'  . 


I8'4  3.7  23’4  23%  23'4  — 


3.06  3.IK)  3.00  Un,  Fuel  A'  |  62  49  3.0  sO’i  58’4  58% 


VAN  AI.I.OY.  12.50  1.05  1  1.20  1.20  1.20 

77'%  Viau  I  2:'/4  13  5.8  13'a  13%  13'a 

50  Viceroy  A'  7  6’b  7.4  6'%  6'%  6% 

40  VictoriaAGr.  j  45  33  3.3  45  43  45 

25  Vllg.  Dare  p.  I  15  12’4  .  .;  . 


7%  +  ’-8  11.090 

1.20  .  200 


0.50  .50  50  Viceroy  '.A' 

1.40  VictoriaAGr. 
1.90  1.25  1.25  Vllg.  Dare  p. 

WAINWRI. 
2.914  1.73)  1.751  Walker  Hir. 


2.42;  1.20  1.20  W.  C.  Brew. 


WAINWRI.  2.15  1.20  !  .  '  1.30  1.30  1  50  . 

Walker  Hir.  |  42  33',a  3.3  4l',i  40%  41  —  % 

W  CI..U.  6.11)  3.30  I  .  I  3.60  3.60  3  60  .  . 

WebbAKn.  |3.50  2.50  .  |  2.75  2.50  2.75  +.20 

Wesieel  I  D’i  9’!  7.6  Ilia  lOVa  11  +  la 

W.  C.  Brew.  32%  31%  3.7;  32'a  32'%  32'a  . 


8.635  28.50  2  00  2.00  West.  Groc. 


West  t  opper  13^60  1.00 


2.20  .804  .801  Cat.  Foils  22  18', a  ..  . 

3.32  J.03  1.12  Do  A  |  22  19  .  2I's  21’s  21's  .  2+ 

3.17d  1.50  1.12%  C.Forging’A'  I  2254  lO’s!  •  1  IB’i  18’4  18’4  —  li  60 

0.34  1.50  J.25  C.IronFdry.  23'/4  15’*  5.0i  30’%  20  20’%  +  1%  3.473 

10.84  4.25  4.25  Do.  pid.  83%  70'.4|  5.3’  82’%  82  82  —  '%  135 

5.34  2.00  2.501  Can.  Malting  |  68  45'%,  3.9  68  67  67  +  11% 

13.39  1.75  1.75  C.  Packers  A  ;  56'4  42'%,  3.2  56%  S3  53'a  +  '% 

5.95  1.75  1.73  Do  B  |  56'%  41'%  3.7,  56'%  51',%  51la  . 


2.3)  2.40  -4.40  Inv  Found. 


Int.  Bldg  Cr.  I  »'%  3 

Int.  Pipe  I  63%  .52 


47  46  46'%  +  1%  1,910  33.74  1  40  1.40 


23  10.93  3.00  3.00  Do.  pfd 


.75  Inv.  Syndic.  (  43  32 

.75  Do.  ’A’  I  33  23 

Iroq.Glass  pi.  j  I4H  II 


9'%  5  j  . .  61%  61%  61%  .... 

65%  .52  65’8  63%  64  —  'i 

40  361%  6.0  371%  371%  371%  —  % 

52  49  6.0  49'a  49%  49'%  —  'a 

43  32  1  .  I  39’,%  39  39%  +  1% 

33  23  ..|  36', 4  34’i  36  +  1 

I4H  II  I  ..j  11  n  11 


2.634  2.001  2.00  C.Per.Mort.  i  67 

61.21  4  40  4  10  C  SaiPW.  |il  92 

3.91  1.40  1.40  C.  Steamship  |  47 

5  90  .621%  6>l%  Do  p!U  i:i 

2.184  I  301  1.401  C.  Vinegars  |  38 

0.43  .50  .20  C.WireAC.’B’  |  9 


67  47'%  3.0,  66' a  63  66 

921%  78  5.0;  92  92  92 

17  38  3.11  47  46  47 

1:1  10*  3.2'  13  12' a  13 

38  25'4  4.1  32  32  32 

914  6%i  .1  7’»  7  7 


11%  430 

Vi  1,738 
3.020 
I'a  1.582 


0.80  75  .97'/%  JAMAL  P.S.  |  35  26  |  .  I  29  28’i  29 

.  .  7.00  7.00  Do  pfd,  1110  103  6.8 

.10  .10  Jockey  Club  12.80  2.05  ,  I  2.80  2.65  2.7: 

3.73  2.00  2.00  Johns  Man.  60>4  46'i  3.3! . 

0.41  .25  .25  K. DOUG. ’A'  I  7’%  5  )  3.6  6’t  6'a  6'i 

0.52di .  Kelvlnatur  |  lO’.a  3  !  .  ;  7'8  7  7', 


0.36d4  .21  C.  Bakeries  |  O's  Ha'  .  I  8’8  7'%  8  +  % 

3.254  1.50  1.60  Cdn.  Brew.  ]  47'a  31'8  3.4,  471%  46’8  47'a  +  1 

C.  Br  Alum.  (18  8  1  .  |  101%  9'%  lOla  +  la 

2.27  1.62'%  1.50  C.  Bronze  I  24'%  17%  7.9  19  19  19 

53.53  5.00  5.00  Do  pfd  !  87’+  78  I  6.4  87’8  87’4  87’+ 

1.51  .75  .75  C.  Canners  A  I  U'i  12  |  5.6  14'%  14  14',%  +  ',% 

1.61  1.00  1.15  C.  Celanese  25'%  18'%  4.8,  23  2l’i  23  +  1% 

5.66  1.00  1.00  Do.  1,00  20  14%  5.1 :  1914  19  1914  +  Vi 

5.66  1.75  1.75  Do.  1.75  33  28  5.3,  321%  32  32  . 

0.66  .  C.Che.ACel.  7H  5  ..  6'%  6’%  6',%  . 

0.35  ..  C.  Collerieu  11%  *  1  ..I  61%  S-li  6’i  . 

0.19  .05  .05  Do.  pfd.  .80  .68  ]  ..1  .77  .75  .77  . 


2.63  1.20  1.25  LABATTS 

2.63  1.20  1.25  LafargeC.-A’ 

2.30  .70  .80  La  III  bel  t  A 

2.30  .70  .80  Do  B 

0.824  .621%  .77%  Laura  Sec. 

2.73  .60  .60  Laur.Acc.'A' 


1.51  .75  .75  C.  Canners  J 

1.61  1.00  l.IS  C.  Celanese 

5.66  1.00  1.00  Do.  1.00 

5.66  1.75  1.75  Do.  1.75 

0.66  .  C.Che.ACel. 

0.35  . .  C.  Collerieu 

0.19  .05  .05  Do.  pfd. 


1.20  1.00  1.00  LawJones  A  22  19 


34'%  24  '  3.5  33  32  32  —  1' 

9%  5%  7’%  7’b  7+8  —  '. 

1414  12  5.8  12' a  I2’%  12%  . 

18  15  .1 . 

19  11%  3.4!  19  18',a  19  +  ’ 

l2'/i  llVtl  4.8  12' 4  12',i  12’ 4  .  . 


8'%  6’%  6',% 

61%  6-1%  6’4 

.77  .75  .77 


.  C.  Conv.  A  14.00  3.00 

.  Do  B  5.75  4.00 

,  .  C.  Curllu-W.  jl.7S  .75 

.65  .75  C  Dr.  Steel  j  18  14 

.50  1.00  C.  Dredge  (  16  11 


1.10  1.05  1.10  +.05  2.750 

15%  15'/%  15%  .  10 

13V%  15V4  15’i  +  l',%  5.890 


1.36  1.00  1.00  Do  B 

0.77  .60  .43  Lewis 

3.23  .40  .42'%  Lob.Cos.’A* 

CMO  Do'®' 

9.880  J934  2  40  240  p,j 

ir«n  D60  1.60  Lob.Gr.’B’p. 

...  1.50  1.50  Do.  1st 

.  .  2.16  2.21  Do.  2nd 

3  -20  .32'%  Lob.  Inc. 

2'750  2.39  1.00  1.00  L.St.Law.P. 

sDon  ®35  1.00  1.00  Lowney 


30  22  . .  I  . 

11  6  8.0  8  7'%  8  +  %  600 

39’i  221%'  .  ,  35  31%  34'%  +  '%  3.608 

Oulb  2?%!  .  1  36  35  33’4  —  '4  1,492 

48  40  5 .r  47’i  47'/4  47’4  +  li  514 

32  26%  7.0!  3I'%  31  3I'%  .  980 

31  24’4|  5.0I  30%  29',%  30  —  As  740 

55  46  1  4.6;  .  . 

1454  91%'  .  I  14  131%  131%  —  As  550 


1+0  2.38  .65  .70  Weston  ‘A*  45 

7.+2S  2.33  .65  .  70  Do.  ’B’  47 

19  37.85  4.50  4,30  Do.  pfd.  i  104 

37.85  6.00  6.00  Do.  6%  |  107 

^“0  .30  Woods  Alex.  ;S.(K) 

2,7£5  4.72  l.go  1.80  Woods.  J.  1  29 

8«5  43.79  4.50  4.50  Do.  p,d.  '  35 

_  60.10  5.30  5.50  WoodsG.H.pl  |  92V1 

™  1.27  .  WiKHls  MIg  I  -17 

21,368  0.56d  .  YORK.  K.V.  |2.7S 

0.4.5d  Do.  pfd  I  25 

7-,0  2.33  1.20  1,25  ZFLLF.RS  |  38 

4^^  21.78  2.25  2.25  Do  Did.  I  47 

4,109  It.ANKSt 

’  50  3.074  1.90'  2.001  c.  N.AT’NL.  I  58 

100  2.33t  1.80T  1.93f  C.  Bk.  Com.  65 

3.O81  1.801  2.001  Imperial  75’< 

2.245  2.344  1.801  2.00'  Montreal  |  62’i 

75  2.954  2.251  2.301  Nova  Scotia  7I',4 

.  2.074  1.101  1.331  Prov.  Bk  I  42’1 

.  3.044  2.32'%  2  32%  Royal  Bk.  [  80 

600  2.774  1.851  2.001  Tor.-D.  Bk.  64 


West.  Groc.  38'%  32  '  5.6  36' 4  35  35  —  1  160 

1)0.  pid.  281%  23'%'  5.3  25'%  25',%  25'%  .  5 

Weston ‘A*  45  29  1  1.6  44',i  43'%  43'»  +  '%  2,055 

Do.  ’B’  47  28%  1.6  47  46  46',s  +  %  1,760 

Do.  pfd.  104  82  I  4.E'  91  91  91  —  '%  70 

Do.  6',i>  I  107  ino  ;  5.7  106  1  06  106  —  '3  5 

Woods  Alex.  ;S.(K)  4.00  ,  4.50  4.00  4.00  +.10  250 

Woods.  J.  1  29  22  7.0'  24  23  23’i  +  ’4  405 

Do.  pfd.  '  85  78'%  5.5  80  80  80  .  50 

WoodsG.H.pl  I  92%  92%;  ..j  . 


23.000  Bordulac 

.08 

24.000  Bouzf^n 

.46 

6,750  Bralorne 

7.00 

3,600  Broul  Re#f 

.30 

2.025  Brunswick 

2.80 

6.000  Buffadisop 

.08 

1.800  Buff  Ank. 

1.28 

3.315  Buff  R  L 

.05 

9.500  Bunker  HUl 

.10 

12.725  Cadamet 

.09'/^ 

2,360, Camerina 

1.22 

20,705  Camp  Chib 

7.00 

1,100  Camp  R  L 

14.62 

15.800  C  Tung 

1.35 

27,700  C  Astoria 

.08*/^ 

1.1.36iC  Collieries 

6.87 

12,023  Do  or 

.77 

8.461  :C  Dyno 

..51 

6.200  C  Malart 

.33 

19,000;C  N  Inca 

.11 

26,r)00  Cdn  Thor 

.04 

5,966  Candore 

.ll'-a 

176.583  Can-Enn 

.52 

7.000  Captain 

.06*3 

1.915  Cariboo 

93 

2.190  Cassiar 

14.37  1 

1.000  Cayzor 

.30 

2.860Cent  Pat 

.90 

173.500  Cent  Pore 

.17*ri 

16,500  Cheskirk 

.03 

5,200  Chester 

.26 

4.700  Chib-Kay 

.10*3 

l,715;Chlb  M 

.54 

10,400  C^imo 

.54 

670  Chrom 

.5.20 

10,42.5  Coch  Will 

3.65 

16.988  Coin  Lake 

.16 

1,333  Comb  Met 

.21 

46,700  Coniaeas 

.88 

41,554  Coniaur 

.80 

2,281  Con-Kev 

.22 

5,000  C  Bel’ck 

.03*3 

6,333  C  Beta  G 

.04*2 

8.000  C  Callinan 

.CoVa 

9,908  C  Discov 

3.63 

3,185  C  Fen 

.16 

.42  13,300  New'lund 

.08  4,000  N  .Man 

.15%  44,300  N  Mylama 

.09  2,100  .New  nor 

.06  4,050  New  Rouyn 

.46%  l,.500.''l  Senator 

.87  500  New  Taku 

.12  7,440  Nickel  MS 

.06'%  400  .Nick  Rim 

.11  8,OC5  .Nipissing 

.11%  500  Nislo 

.07  1,000  .Nor-Acme 

.44  3.600  Norbeau 

,00  2,000  .Norgold 

.28  30,000  Norlartic 

.80  5,967  Normetai 

.07'%  67,300  Norpa.x 


High  Low  Cloao 

.25  .22  ^314 

.76  .54  .67 

.11  .I0<%  .1014 

.42'%  .40  .40 

12.00  11.63  12.00 
.04'%  1.04  .04 

.65  .64  .6j 

.51  .50  .30 

.27  .26  .27 

.56  .53  .54 

.10  .08'%  .10 
.05  .04'%  .04'4 

.04'%  .04</3  .0414 
.04  .03%  .04 

•33  .31  .31 

•  07%  .06  .06 

.35  .33  .33 

.09%  .09',%  .09'% 
.04'  a  .04  .04'% 

.09'%  .09  .09% 

.53  .51  .51 

.06'%  .06'%  .06V4 
.09  .09  .09 

■  13  .11%  .11'% 

.25  .22  .24'% 

.50  .46  .48',* 

.04  .04  M 

.05%  .03'%  .0.514 
.05  .04%  .05 

.13  .13  .13 

.48  .43  .4.3 

.34  .34  .34 

•  85  .83  .A3 

.05  .05  ,05 

.13  .15  .15 

.42  .40  .40 

■04  .03'%  .0314 

■20  .20  .20 

2.75  2.65  1.65 

.13  .09’4  .I'J^ 


1,375  ,N  Coldstream  .86  .86  .85 

7.143  Northgale  .15  .38  .38 

8.143  N  Colder  .24  .22  214 

8,300  N  Rank  .45  .40  .41 

400  Norsp  .V  wts  .41  .40  .401 

1.750  .North  Can  1.06  1.02  1  02 

2,000  .N'orvKiie  .09  .08  .08 

1.000  .Nudul  .11  .11  .11 


9.500  Oka  Rare 
8,0C0  O'Leary 
9.146  Opemiska 
12.000  Orphan 


.11  525  Pac  Nick 

.51  16,725  Pamour 

.06  79,000  Paramaque 

.9.5  18,500  Pardee 

4.00  278  Patino  M 

.30  100  Pato 


■41  .40  .40*4 

1  06  1.02  1  02 

.09  .08  .08 

.11  .11  .11 

.56  .53  .53 

.09  .08  .',8 

.13  .11'%  .i:.'4 

5.75  5.55  5.60 

1.39  1.53  1.53 

.24  .22  ,2.1 

.29'%  !2714  !2714 

.80  .80  .80 

.88  .82  .88 

.09'%  .09  .09 

.I9'3  .19  .19 

3.30  3.50  3.30 

2  .30  2.43  2.30 

.16'%  .16  .16 


3I'2  3.7  37’%  37'a  37'-i  — 


I  47  30  ,  4.8 


47'2  3.5  37’8  56 


?  500  Con  Gillies 

14,000:CG  Arrow 
181 ,375  C  Halli 
,  39,500  C  Marben 

18,554  c  Marcus 

920  C  Mogul 

27,900  C  MorTi.son 

™  20,950  C  Mosher 

.  4.283  Con  Negus 

.  1.066  Con  Nichol 

.  6.183  C  Norlhld 

.  5,'237  C  Red  Pop 

12,325  c  Regcourt 

12+  10.000  C  Sannorm 

400  Conwest 
4.609  Cop  Corp 
8.500  Cop-Man 
2.468  17.549  Coprand 


1.36  1.75  1.85 


.27  .26  .27 

.0 )'  3  .05  .05 

.07  .06%  .06'% 

.05'  2  .05  .05la 

3.50  3.40  3,40 

.17  .11'%  .13 


65 

46*4 

3.1 

63*4 

62 

62*8 

10.482 

2,800  Couleo 

.32 

.31 

75*4 

52 

2.7 

73*4 

7I'% 

7I’  + 

—  I'/Tj 

2,868 

1.100  Courvan 

.14 

.14 

62’, 

4D» 

3.2 

62*8 

6U4 

61*4 

14.183 

3.000  <3owich 

.25 

.24 

7l'/i 

56*8 

3.6 

69^8 

6«'i 

68’. 

_ 

3.769 

3.925  Craigmt 

8.30 

7.95 

42*i 

33'%, 

3.3 

42*4 

AIV4 

42*4 

+  1*4 

3.206 

3.500,Cr(m’pat 

.07 

.07 

80 

3.1 

75*4 

72*2 

73 

—  l*/ii 

9.812 

1,142  Cusco 

.04 

.04 

64 

48*2; 

3.2, 

63’. 

+8% 

59 

—  4 

8,951 

3.500:Daerinir 

.09*3 

.09 

14A4  91%'  .  j  14  131%  131 

33',%  2914;  3.2;  33  33  33 

27  23  1  3.8;  27  27  27 


,492  Earned  per  share  is  amount  earned  In  company's  fiscal  yean  for  purposes  ol  500  De  Cour 
514  personal  income  tax  returns.  "Dividends”  are  shown  on  a  calendar  year  basis  5.900  Deer  Horn 
980  4  Includes  1960  year  (fiscal  years  ending  July  1.  1960  to  June  30.  1961).  Earnings  6,566  D'Eldona 

740  not  so  marked  relate  to  1959  year,  t  Includes  extras,  d  Deficit  Yields  are  7,36S:Delnite 

. . .  based  on  calendar  1960  dividend  rale  (including  extras  at  tbt  closing  price  10,248  Denison 
550  Friday  previous,  x  Odd  lots.  *  Paid  on  account  oi  1960  year.  ll,609;Dickenson 


.70  C  Fairbks  A  12 


Do.  -B’ 
Cdn.  I'ood 
Do.  1st 
Do.  2nd 


I  8ls  5%; 
17.50  3.00  ! 
I  50  44'e; 


8'%  6.8  1114  11  ll'i 


8'%  8'i  8'a  —  % 


27.16  6.001  6.O01  G.Gen.Elec.  1500  4/5  |  . 

1.46  ].35r  1.351  C.  Gen.  Inv.  |  34  27’+'  4.1'  34  33 


1.21  .75  1.00  C.G.Secs.'A' 

1  21  .75  1.00  Do.  ‘B’ 

0.99  .20  C.  Hy.  Carh. 

0.59  .10  .10  C.  Ice  Mach. 

1.98  .80  .80  Lo  A 

0.744  .50  .50  Cdn.  Indus. 


134.32  3.73  3.75  Do  pid  |  79  69 

2.05  1.001  1.501  C.Ingers.’A’  |  4014  3714 

0.97  85  1.10  CInt.Inv.Tr.  21  16 

19.44  3.00  3.00  C.  Int.  Pow.  |  16  9 

19.41  3  00  2.25  Do  pid  i  43'%  37 

3. I'd  Cdn.  Loco.  I  8%  4'% 

0.11  C.  Marconi  I  V  41% 

1.23  .80  .  80  Cdn.  Oil  |  28’i  19  , 


17  I3'i,  .  1  13'%  15'%  15'%  —  la 

21  16  ,  ,  ;  . 

I2'%  6’+!  2.1i  1014  9’i  10' s  +  As 

714  e'a;  .  1  .  .  . 

1144  10  I  .  j  ll’s  ll’i  Ills  . 

17  12’4  3.3'  13%  15  13  . 

79  69  5.4;  79  79  79  . 

4014  3714'  .  '  40  40  40  . 


14  13’%  14  —  '%  1,350  0.344 


43.46  8.00  8.00  Oo.  8/* 

45.46  5.00  5.00  Do  SI!) 

45.46  4.00  4  00  Do  47+ 


I  43'%  37  '  7.8  40  39  40  +  1  298 

1  8%  4'%i  7',i  714  714  +  14  1+ 

I  7  4'%,  .  ;  5  4.85  4.90  —  li  850 

I  28’i  19  3.0  28’i  26+i  28  +  1%  12.E46 

I  145  138'%  5.5i  . 

1 100',%  87  ;  s.o;  loo  loo  loo  .  15 

83  7814  5.01  81  81  81  .  25 


1.97  1.50  1.50  C.  Pac.  RIy.  |  26'%  2014  :  6.3  23’8  22’i  22’%  —  As  27.763 


0.324  .20  .20  C.P  AP.Secs. 

1.63  . 20  Cdn.  Salt 

Cdn.  Silk 

7.84  .701  .78  Cdn.  Tire 

26.11  4.25  4.25  0.0111.414% 

45.46  5.00  5.00  Do  5',%7«. 

0.21  .70  .65  Cdn.  Vickeri 

3.85  1  25  1.50  C.Wallpr.’A’ 

3.85  1.25  1.50  Do.  ‘B' 

4.43  .80  .80  C.W.NGas4 

4.45  110  110  Do.  5'% 


I  13%  7 

I  7'%  5 

I  45  33 


lOAi  9  10  +1 

6'/2  6'%  6'%  . 

45  4+  45  . 


53  33  .  ;  47'%  47  47'%  —  I’i 

83  68’i  5.7, . 

95  80  ;  5.5;  93  93  93  —  2 

17'%  12li  3.6  16'  16  16  . 

37'%  36  ,  .1  . 

43  35’8!  .  I  . 

17  I3'%;  5.5  15'i  15  13'4  . 


9.00 

Do  pfd 

94 

9t  ..  .  . 

.25 

MacL’n.  ’A' 

22*5 

19*4!  .1  21*4 

21 

21 

—  *8 

155 

.25 

Do  B’ 

22'g 

19*2  '  22*  a 

21**1 

211% 

—  1*8 

400 

.75 

MacM.  Pow, 

I8'/8 

IG'tj  4.9  17*8 

16*2 

17 

+  *'2 

44.425 

I.OO 

Mailman 

26 

20  4.5 

5.C0 

89 

6.00 

Man.  Sug.  pt. 

97 

90  6.3:  .. 

1.20 

M.L.  Card. 

30 

20  :  4.3  29 

29 

29 

—  1 

232 

.501 

M.L.  MUI. 

IT'S 

11*8  3.0  17*8 

16*t 

17 

+  *  8 

1,924 

5.00 

Do.  pfd. 

96 

80  1  5.6  95*4 

95 

95*4 

_  34 

15 

.90 

Mar.  T.  &  T. 

18’. 

17*4  .1  18*2 

18*4 

18*4 

—  *  8 

1.363 

.40 

Massey 

12% 

8' 5  3.3  11’. 

11*^ 

11’. 

+  *4 

25,623 

4..50 

Do  41%  .. 

107 

94  1  4.4  1031, 

lOS’/ti  lOo'.a 

+  ‘/a 

80 

5.50 

Do  a*  a 

103*1 

931%'  5.5  102’. 

101*4 

102'/% 

1,050 

.25 

Maxwell 

4.75  2.60  i  . .  1  2.95 

2.95 

2.95 

—.05 

470 

1.30 

McCabe  Gr. 

32 

29  . 

Melchers 

a 

5  . 

.60 

Do.  pfd. 

13*^ 

7'%  ..  12'/% 

12*/ii 

I2'/% 

10 

.50 

Mex.  Light 

19*3 

9'/.  ..  . 

.75 

Do.  pfd 

LT/a 

9'/i  ..  10'. 

10*4 

10*4 

-  % 

50 

Mid.-W.I.Gai  ' 

2.05  1.40  j  ..[  1.65 

1.60 

1.65 

7.167 

.20 

Milton  Brick 

2.80  2.00  .  ‘  2.10 

2.10 

2.10 

—.15 

100 

1.60 

Minn.&.Ont. 

33% 

26V8  4.9  32 

31% 

3I'/% 

—  1*3 

500 

1.25 

Mitchell  J.  S. 

22 

21  :  5.7:  ... 

.75 

Mitchell  R.A. 

13 

6%  ..I  lOli 

10*4 

10*4 

—  */4 

210 

Do.  ‘B’ 

6 

6  ..:  .... 

1.00 

Mod.Cont.’A' 

15'/% 

9  .  '  10'^ 

io''2 

io**i 

—  *,3 

1.300 

.90 

Molson’s  ‘A* 

26*/^ 

21  3.5;  25^^ 

24*4 

25*3 

+  *^ 

2,575 

.90 

Do.  ‘B’ 

26 

20  3.51  25'/% 

25 

25*8 

+  +-k 

1.975 

2.20 

Do.  pfd. 

42*/i 

39%  5.2I  41% 

411. 

41>/3 

288 

Mon.  Knit. 

9V4 

6  ,  .  :  .... 

12.001 

Do.  pfd. 

89 

69  ;  ..;  .... 

1.351 

Mont.  Loco. 

18 

II  .  1  14 

13% 

14 

+  ‘'i 

3.225 

Friday  previous,  x  Odd  lots.  *  Paid  on  account  oi  1960  year.  ll,609;Dickenson 

— 5,390  Dome 

13,700  Donalds 

NEW  YORK  STOCK  MARKET 

Supplifd  by  Shparson  Hammill  St  Co.  quotations.  Feb.  14.  1961>  13  800  EWer 

Allied  Chem  58  |  Deere  .  56U  Lockheed  ....  34U  Sears-Roc‘k  .  55*4  2,500;Eidrich 

Amer.  Can.  37*»  Douglas  .  33  Merck  .  82*^  Shell  Oil  .  42®8  22,600iEi  Sol 

Airier.  Cyan  43’e  Dow  Chem  .,  73*'^*  Monsanto  ...  48^a  Coc*Mobil  _  43*4  16.847IFalconbrid 

Amer.  Smelting  56' 8  Dupont  .  207^b  Mont-Ward  ...  28*8, South  Pac.  ...  21*^  6,550:Faraday 

A.  T  4  T.  111*4'  East  Kodak  ..  lOS's  M  otorola  _  78  South  R.  R.  ..  sm  10,500  Farwest  1 


.08' a  .08  .08 

.31'/a  .29  .31 

10.87  10.12  10.75 

3.05  2.95  3.00 


.09  .08*/^  .08^3 


5.760;East  Mai  1.60  1.55  1.53 

4.427  East  SuU  1.72  1.61  1.61 

13,800  Elder  1.05  1.00  1.01 

55*4  2,500;Eldrich  .12*^  .11  .11 

4258  22.600  E1  Sol  .08  .06  .07 

43*4  16.847IFalconbridg€  40.00  38.75  40.00 

21*^  6,550:Faraday  1.28  1.22  1.27 

Sm  10,500  Farwest  Tung  .09  .08*3  .09 


50*8  248,600iFaUma 

49’*'r'  Gen.  Elec.  ...  66*^4  Nat.  Di.st.  .  26*3  St.  Oil  N.J,  ..  41*8  16,500  Fra ncoeur 

46*3’  Gen.  Motors  ..  42*4! N.  Y.  Central  17*4  Texas  Co.  ...  91H  39,328 Geco  Mine 

35  I  Goodyear  ...  35^8  Nor  Amer  Avia  49*3  Texas  Gulf  Sul  22*8  8,675 Cenex 

69*8  Gulf  Oil  .  36  !  Nur  Pacific  ..  43V4I  Union  Carb  ..  122*^  10,600  Geo  Scien 

43  Int.  Harvester  43’b  Phillips  Pete  56*4  United  Aire.  .  39*  2  2,400  Giant  Ma.s 

13’8  Int.  Nickel  ..  63*i’ Radio  Corp  .  54*8  United  Airlines  A2H  2,727iGiant  YK 


'23  B  &  O  xd.  35  |  Goodyear 

80  Bendix  Avia  69*8  Gulf  Oil 


Caterpillar 
Celanese  .. 


34H!  Int.  Paper  ..  33* i  Sperry  Rand  22’/8  U.S.  Rubber  ..  49*8  2,700, Glacier 

28*4  Int.  T  &  T  . . .  31V^  Raytheon  37  'U.S.  S*cel  .  82*3  1,500  Glenn 

42'h!  Jones  Si  Laugh  63H  Republic  Steel  58*8  Weslinghouse  .  44^8  5  OOO  Goldale 


91H  39,328  Geco  Mines  19.00  17.75  ,18.87 


.60  .53  .59 

.38L3  ..36  .36 

,11*4  .n  .n*/4 

.16  .16  .16 

.04  .04  .04 


2,400, Giant  Ma.scot 
2,727iGiant  YK 


62*2  1,500  Glenn  Uran 

AA’s  5,000  Goldale 
™'%  9,600, GF  Mining 


Cons  Edison..  68*2  Johns  Manv  .  59*8  St.  Regis  Pap  .39*8  Woolworth  ...  70’^  9  600  GF  Mini 
Cont.  Can  .  .  39V^  Kepnecott  82  [Sctienely  ■.  26*i!  Youngstown  S.  98*4  1*833  Goldray 

UNLISTED  SECURITIES 


(Supplied  by  Rlppeo  A  Cu.  Inc.) 


(Closing  quulalions.  Feb.  14.  1961) 


2.78  l.SO  1.631  Mont.  Trust  I  6.1  42  2.8  63  61  63 


5.4l  20l>  20'%  20%  ... 


1.82  .40  .80  Moure  Corp. 

2.71  1.00  1.00  Morgan.  H. 

37.66  4  76  4.73  Do  pfd. 

...  1.231  1.251  Mt.Ryl.Rice 


6.50}  1.00  i.OO  C  West’house  |  46  31%  2.6  38  36',%  38  —  li 

6.56»  1.121  1.131  Catelli ’A’  |  41  33  ..  39’/i  38’,  38’i  —  Ai 

6  061  1.621  2.00  Do. ’B’  .-I  . 

4.131  1.60  1.90  Char.  Tr.  I  85%  59%,  .  .|  . 

1.96  I.OO  I.OO  Chat.  Gai.  |  ’24%  18' 8,'  4.5'  22%  22%  22'%  . 

2.29  Coch.  Dunlop  ]  'Jo  15l%|  . 

19.93  .80  .80  Do  ’A’  (  16%  15  i  5.2  . 

1.181  .  Cockshutt  I  2,)'/i  t2'Bi  .  ,  14At  13'i  14',%  +  1% 

4  49dt  CoghlinB.  J.  SVti-SO  ,  3.50  3.50  3.50 


1.02  .60  .60  Comb.  Ent. 
1.50  .70  1.001  Cond.  Nat. 


11%  7',%:  6.9;  9',+  9'%  9'% 


2.00  2.00  Conled.  Life  1  165  134%  I  165  165  165 

.50  .50  Cons.  Baker.  |  8Ai  .  6’,4|  6.2,  7'%  7’’  7’b 


0.22  .  C  Divers. 

3.45  2.00  2.00  Do.  pid. 

1.02  .80  .901  C.  Min.tSm. 

2.56  2.001  2.00*  Cons.  Paper 

0.07  Cons.  lexl. 

0.66t  .31%  .33  Cons.  Gas 

34.181  5.50  5.50  Do.  'A' 

34.181  5.50  5.50  Do  ’B’ 

0.57t  1.50  1.34'.+  Cons  Glass 

].25t  1.10  110  Corby ’A’ 

1.25t  1. 10  1.10  Do  'B 

0.93  .801  801  Cosmos 

0.15t  .16  08  Craig  Bit 

1.18  .28’,  .40  Crain 


6.05  2.00  2.75  Cr.  Cork  |  62  46'+  3.7 

2.211  .80  1.00  Crown  Trust  |  40  25  .  2.1 

0.61  .60  .60  Cirows  Nest  1  19',%  I5'%  3.3 

.  .  1.80  1.80  Cr.  Zeller  56  38'%!  3.2 

1.05  1.00  1.00  1)0  A  21  17%;  .. 

0.31t  ...  .20  Crush  Int.  I  9  5  1  ■  - 


.99  .55  I  .  ,  .75  .73  .75  . . . 

32  23  !  ,  I  . 

21Ai  17  !  3.8,  21  20%  20'%  — 

44+4  36%  4.6  44  43  43’b  + 

3.00  2.00  . 

1  I7’4  U  I  :  17’4  17%  17’4  + 

106'%  97  ;  5.3;  .  ... 

106%  99  ;  5.2;  106%  106%  106li  .  . 

I  29  18', %;  6.8'  22  22  22  + 

18Ai  13'8  6.9,  16’i  16%  16’4  + 

18  15<%,  6.K  16  16  16  — 

I  13  10’4,  6.6  12  12  12 

12.00  1.50  ..'  1.80  1.80  1.80  ... 

I  22%  l+'e  .  18'i  17%  18%  ... 

I  62  46'+  3.7  62  62  62  + 


i;  37  35  35  —  4 


56  38'%!  3.2  55  52  .V’  —  4 

21  17%;  .  21  20'%  20'%  —  Ij 

9  5  1..  6’%  6'%  6  -1 


12.35  3.00  3.00  DAVID  ’A’ 

3.23t  1.701  1.70T  Dist.  Seag. 
0.82dt  Loot  1.001  Dorn.  Bridge 


'  46  43  I  7.0;  44  44  44 

I  34’i  27%  5.0  34’4  3l'i  34'+  + 

I  '21  13  1  5.2'  19  18' 4  19  + 

14.23  2.25  I  3.00  2.30  3.00  .. 


1.28  1.00  LOO  Diim.  Cui  set  17%  15  6.2  .. 

0.86  .20  .40  Dum.  Dairies  |  13’4  9'8  3.6  II  11  11 

14.97  1.32  1.75  Do.  pfd.  ‘  27%  22  j  .  I . 


14.97  1.32  1.75 

0.91  .10  .20  Dom.  Elect.  9%4.95 

2.30  1.00  1.00  Dom.  Eng.  19  14% 

1.92  .60  .60  Duni.  Fabric  12  9 

S.76  1.20  1.40  Dom.  Fdry.  52  38'% 

4.50  4.50  Do  pid  100  96’  + 

5.25t  2.601  2.801  Diini  Glass  90  65 

9.281  .70  .70  Do.  pId.  15  12'% 

1.24d  D  Maiines.  7Ai  6’, 

1.231  2.201  1  60  Dom  Oilcloth  1  40  19’  + 

.36'/%  .36%  D.  Scottish  |  ll',%  9 

2.50  2.50  Do.  ptd.  I  46  40 

1.171  .83  .40  D.  StI.ACoal  1  13’b  10 


27%  22  i  .1  . 

9%4.95  :  !  6%  S’i  6'8  +  '4  1.5)8 
19  14%  5.6  17  16%  17  -  l'%  350 


52  38'%  .  I  46’4  45' 4  46’4  +  Hi  4.044 

100  96’8'  4.5 .  . 

90  60  i  .  1  72%  70  72'%  +  1%  366 

15  12'%  5.0'  14  13’,8  13%  .  180 

I  7Ai  6%;  .  '  7  7  7  —  '4  30 

1  40  19'  +  '  .  i  23'4  23  23  —  Is  255 

I  II', %  9  ’  3.11 . 

I  46  40  ,  5.8,  46  46  46  +  ’4  45 

1  13’b  10  '  II’b  lO’i  ll'i  —  '4  910 


2.62  2.00 
43.33  4.00 

1.49  1.00 


3.73  1.25  1.25  Dom  Stores  |  6Sl%  41  '  1.8  65+4  63 


1.61  .57%  60  Dum  lar 

37.43  1.00  1.00  Do.  ptd. 

LOO  .60  .60  Dom.  Text. 


I6i,'4  12' 4  4.0,  15’s  15' 4  l+'i 

22  17'+  4.8  21  20'+  20'% 

ll'i  8'i'  5.4:  ll'i  11  Il'a 


147.26 

1.57 

7.00 
.75 1 

7.00 

.90T 

Du  pfd. 

Donohue  1 

138 

18*2 

no 

13*8 

5.r 

4.1 

18*2 

18 

18*2 

+  *4 

1.1 8.> 

3.89t 

1.50 

1.50 

Dow  1 

■  46V3 

45 1 

3.3 

45 

45 

4j 

165 

0.921 

.50 

.50 

Dupol.t  1 

26 

19*)^ 

2.5 

20*4 

20*3 

20*3 

—  *4 

2.448 

U4.I6 

3.7+ 

3.75 

Do.  pid. 

78 

70  1 

,  5.6, 

76'.^ 

76^3 

Vb'a 

+  *.4 

5 

1.89 

U.88 

7.00 

7.00 

EASl  KOOT. 
Do  pfd 

1  10 
130 

7  1 

115  , 

..i 

6.0' 

1.00 

1.00 

Easy  W.  pf. 

m2 

151. 

6.3; 

1.65 

1.60t 

1,701 

Econ.  Inv. 

39*r3 

31  ; 

4.5' 

38 

38 

38 

80 

5.24 

1.50 

1.50 

Eddy  Paper 

€8 

50*/^' 

'  2.6' 

58*3 

58V^ 

58*  b 

—  1 

400 

29.06 

1.00 

1.00 

Do  'A 

68+4 

51  ! 

1 1-7; 

58 

58 

58 

—  la 

no 

2.47 

1.20 

1.20 

Electrolux 

24 

16*4 

'  5.6' 

23% 

22’. 

2^*4 

136 

1.07 

.42 

.50 

En.&Heat  A 

10 

1  1 

. .  1 

0.57 

4.25 

.90t 

.901 

Do.  B 

Equit.  Life  1 

5H2.00 
[60  53  I 

1  ::1 

1.30 

1.50 

1.50 

FAM.  PLAY. 

1  22*^ 

17H 

'  8.3' 

18*^ 

17’. 

18% 

5.6O0 

1.55t 

1.00 

1.00 

Fy.  Farmer 

1  ’30% 

15 

4.9: 

20U 

19 

19 

—  Til 

2.720 

5.07; 

1.40 

1.651 

Fed.  Grain  , 

1  5® 

38 

3.4' 

49 

48*8 

48*t 

105 

.80 

NAT.  DRUG 

1  16*4 

1.1*2 

i  0.3 

.60 

Do.  pfd. 

1  16t/3 

13 

!  4.0: 

.60 

Nat.  Groc. 

1  24 

16 

;  3.8 

1.50 

Do.  T)fd. 

1  28 

25  Vs 

.16 

Nat.  Lose’B* 

5.MI 

1.25 

1 

.80 

Nat.  Stl.  Car 

1  19*4 

9*4 

'  7  ®; 

l.80t 

Nat.  Trust  1 

1  8L 

49 

:  2.2' 

J.OO 

Nfld.  Light 

1  52 

43 

’  ,  j 

.60 

NtK)n  Prods. 

1  17*4 

12*/^ 

4.8, 

.80t 

Niag.  Wire  C 

12Vi 

914 

80t 

Do.  ‘A’  1 

12 

9 

8.0; 

1.00 

N.W  Util,  pf  1 

1  8t 

63V2 

5.3' 

1.00 

Noranda  j 

1  48*3 

36  , 

4.8 

Nor  (Int  Gas 

\  165^ 

.50 

North  Star  p.  I 

1  48*.3 

41  ' 

5.2 

.60 

N.(J.  Puw.  1 

31 

24**8 ' 

3.4 

.75 

Do.  pfd.  < 

50 

43*4 

5.8 

.60 

Northld.  Util.  \ 

22 

15*2, 

.60 

N.S.  Light  1 

1  17»/3 

I2V4; 

:  f. 

.45 

OCEAN  C‘M  1 

13 

9'<i8 

6.0 

:.25t 

Ogilvie  1 

49 

40  i 

4.1 

.00 

Do.  Pid.  1 

145 

124  ' 

5.3 

.20t 

Ont  Loan  ] 

33*  a 

25*4 

3.6' 

i.40T 

Ont.  Steel 

24 

,  7.0 

r.OO 

Do.  pfd.  I 

1  122 

113  1 

3.0 

.90 

PAGE  HER. 

29 

20*4 

3.5 

.80 

Paton  Mfg. 

9*3 

71% 

.40 

Do.  pfd. 

21 

20  ! 

.50 

Paul  Serv  S. 

8*4 

7 

•  1 

Pembina 

12*8 

6*4' 

1.30 

Do  pfd 

48 

40 

5.3 

80 

Penman’s 

33 

27*4 

5.6 

i.OO 

0(».  pfd. 

118 

no 

5.4; 

70 

Peoples  Cr. 

24*4 

15 

L2 

i.OO 

Do.  pfd. 

99 

91 

6.1 

.80 

Photo  Eng. 

13 

.00 

Power  Corp. 

55’/3 

43*2 

3.8 

.25 

Do.  1st 

45 

39 

5.2 

00 

Do  2nd 

1  70 

55 

5.3 

Prem  Iron 

4.35  : 

LOO 

;.00 

Prem.  Tr.  | 

197 

155  j 

0.2 

1  00 

Price  Bros.  | 

48 

37  ' 

4.4 

.00 

Du  ptu  1 

1  84 

72*3 

4.8 

.7.5 

Prov.  Trans.  1 

'  16 

12*3 

6.1 

.30 

Do  pfd.  1 

46 

40  j 

5.7. 

QUE.N.GAS  1 

18  ^ 

1.80  ! 

.  I 

.60 

Que.  Pow. 

40 

33*2' 

4.0 

.95 

Que.  Tel.  1 

1  4014 

28 

2.4, 

.10 

i>o  ptd  j 

1  21 

17  ' 

0.5' 

75* 

Quinte  1 

1215 

10  I 

7.2, 

.60 

RAPID  GR.  1 

!  16**8 

13*4 

4.0 

.40+ 

Rcitman’s 

18*4 

14  . 

.40t 

Do.  A*  I 

16*8 

12 

2.0 

1.75 

Ry.  Alu.  pf.  1 

92 

80 

5.7 

R'verside  A' 

i  7H 

6 

Do.  B 

.80 

Ronertson  M 

17*3 

8'8 

2.2 

.15 

D<  pfd. 

20 

14 

.80 

Robinson  L. 

11*4 

I2V2 

5.8 

.00 

Do.  pfd. 

16*4 

15 

6.4 

A.  V. 

6%- 

1.30  * 

. ' 

.75 

1*0.  pfd. 

82 

66*4 

.25 

Holland  A 

56 

30 

2.5 

.83 

Do  B' 

62 

3)*6 

1.7 

.25 

Do.  pfd.  , 

85 

70  , 

5.3: 

Royalite 

9.50  1 

i.OO  : 

..1 

49  35',%'  1.7.  49  47'+  48% 

Zm  26  ;  2.7  37'%  37  37 

96  86%  5.0  94%  94%  94% 

27  18  i  4.7,  . 


11%  11%  11% 


.  BC  Sugar  .  31' %  33  q,],  8^,5 

B  Nfld  Dev  1.50  2.00  q  q|.  I 

+  '%  3,223  P  CafP**  ,1®.  Gt-West  Lif( 

+  1%  1,160  ®”‘  A™  >®'»  ”*  Guar  C  NA 

4  *«  11,900  Can  Delhi  P  ..  S’t  4*8  Hudson  Bay 

—  '/4  460  Cole  Coll  A  ..  15  ..  Imp  Chem  1 

.  290  Do  B  .  15  .  .  London  Life 

. .  Cons  Fheatre  A  (iLi  8  Monarch  Lif< 

Do  B  3  ....  McCarthy  M 

.  1.235  Crown  Life  new  230  ....  Do  B 


Bid  Asked  Daily  Mirror  A  1.50  1.90  Mil  City  St  Dist  69 

13  D  of  C  G  Insur  47  55  N  !.lte  .Assoc’n  515 

43  5Q  Eastern  Trust  34  . . . .  NB  Telephone  .  12U  13 

Essex  Pack’d  3.00  _  NS  irust  17 

Galt  Brass  70  nn»  1,  0.,*  uiv  oa 

40  r,  w  f  ■  +Jn  4^  Pac  Ga®  T^an  ?6'  ' 

...  Gt'West  Life  450  460  Rnh  f  iv  uM  ir 


5.500  Granduc 
l,400:GuIch 

2.500  Gulf  Lead 
I3,227;Gunnar 
10,500  Gwillim 

4.300  Hard  Rock 

3.300  Har-Min 

6.500  Hasaga 
4,000  H  of  Lakes 

10,776  Headway 


Pac  Gas  Tran  16' i  16+8  2,100  Heath 


Guar  C  NA  105  Rob  J  A  W  pfd  16  ....  io.803  High-BcU 

Hudson  Bav  21  2T%  La  Sanvegarde  80  8,075  Hollinger 

Imp  Chem ‘Int'  %,  Stand  Fuel  pfd  33  37  ^,^»How*5  . 

London  Life  ..  210  225  St®"-  *  Lloyds  6’4  7%  5.,MlHydia  Ex 

Monarch  Life  40  SO  Waterloo  M  6  10 

•McCarthy  M  A  4  ...  West  L  20  pfd  102 

Do  B  20  Westcoast  T  ..  17  17'% 


—  CANADIAN  BONDS  — 

(By  Tha  Investment  Dealers'  Association  of  Canada) 

(Closing  quoattionss  Feb.  15#  1960> 


Govt,  of  Canada: 


ICChem  5*4  71  95  ..iShawin  5*-^  72  108  110 

Ic  Indua  5*4/77  99*/^  101  Simpsons  5  78  124 


c  OA  7.800  Inspiration 

Q*  10.200  Int  Moly 

17  i7Jo  25*200  Irish  Cop 

'  1,150  Iron  Bay 

22,000  Iso 
26*275  J  Waite 
*  9,600  Jacobus 

6,000'Jaye  E\pl 
I  5,500  Jellicoe 

'  1,500  Joburkc 

13,700  Joliet 
3,009  Jow  scy 
08  no  6,000  Kcnville 

24  ,  ,  l6.0o9,Kcrr  Add 


.11  .11  .1(1 

1.60  1.47  1.47 

.05  .05  .05 

.06  .05  .05 

7.75  7.35  7.65 

.C5  .04*3  .04V^ 

.13  .13  .13 

,05  .05  .0) 

.15  .15  .15 

.08  .07  .07 

.27*3  .26  .26V3 

.05  .04*3  .041/3 

2.05  1.93  1.95 

22.00  20.25  22.00 
2.53  2.52  2.52 

.28*3  .27  .27 

.40  .37  .37 

.04*3  .04  .04 


10.233  Pee  Expl 

.11 

.10 

.10 

5,100  Peerless 

.10*1 

1  .09 

.10 

2,000.  Perron 

.12 

.12 

.12 

8.584  Pickle  Crow 

.6.5 

.60 

.61 

5.500  Pitch-Ora 

.04 

.04 

.04 

8,550  Placer 

15.87 

15.50 

15.50 

300  Premium 

2.35 

2.35 

2.353 

11,875  Preston 

5.50 

5.00 

5.10 

65,150  Pros  Air 

1.29 

1.26 

1.29 

5.000  Purdex 

.04*ii 

;  .04 

.04 

6,632  Qus  Ascot 

,08*/a 

i  .07*1 

.07'% 

3,100  Que  Chib 

.17 

.16 

.1** 

10.350  Que  Lab 

.03*.i 

;  .03 

.0.1% 

3.465  Que  Lith 

4.35 

3.50 

4.I5 

5,000  Que  Man 

.07 

.05*3 

;  .07 

9.120  Que  Metal 

.70 

.66 

.67 

2,501  Qunston 

.13 

.13 

.13 

14,589  Quemont 

8.65 

8.45 

8.65 

7,800  Radiore 

.49 

.43 

.43 

18.406  Rayrock 

.65 

.60 

.61 

7,000  Realm 

.291^ 

;  .27 

.27 

200  Renabie 

1.60 

1.60 

1.60 

2,800  Rexspar 

.16'/3 

•  16 

.16 

11,664. Rio  Algom 

8.65 

8. 10 

8.20 

6.666  Rio  Rup 

.09 

.07 

.08 

27,800  Rix  Athab 

.37 

.33 

.35 

11,600  Roche 

.11 

.10 

.10 

3,600  Rockwin 

.18 

.16'% 

.17 

9.050  Rowan  Cons 

.07 

.06*>3 

.07 

45,500  Ryanor 

.19 

.13'% 

.18 

3,783  .San  Ant 

1.40 

1.34 

1.37 

500  Sand  Riv 

.06*3 

.06*3 

.06'4 

6.360  Satellite 

.22 

.20 

.20 

21,811  Sherritl 

4.05 

3.90 

3.95 

800  Sigma 

4.25 

4.10 

4.10 

19.600  Sil  Miller 

.42 

.38 

.39 

1,100  Sil  Stand 

.26 

.26 

.26 

68.940  Siscoe 

1..33 

1.72 

1.31 

6,590  Stanrock 

.45 

.40 

.45 

26,000  Starratt 

.07*/!ii 

.05*/3 

.07 

1,100  Steeloy 

.04 

.04 

.04 

14,498  steep  R 

7.90 

7.55 

7.75 

21,000  Sturgeon 

.29 

.25% 

.26 

9,500  Sud  Cont 

.06 

.05 

.05 

17,680  Sullivan 

1.67 

1.56 

3.56 

14.000  Sunburst 

.22 

.20 

.22 

6,610  Sylranita 

.24% 

.23% 

.24 

1,650  Taurcamf 

.55 

.55 

.55 

4,238:Teck-H 

1.74 

1.68 

1.70 

2.700  Temag 

1.3.5 

1.30 

1.35 

14,040  Territory 

.16 

.14 

.IS 

13,600  Thom  Ji 

.53 

.48 

.48 

500 Tiara 

.03% 

.03% 

.03'/$ 

77.655  TombUl 

.61 

.47',+ 

.54 

2,500  Torbrit 

.29la 

.28 

1,000  Towag 

.07 

.07 

.07 

1,000  Trans  Can 

.45 

.45 

.45 

4,700  Trans  Rea 

.12 

.12 

.12 

1,210  Tribag 

.23 

.23 

.23 

6,875  Trin  Chib 

.12 

.O8V3 

.08% 

6,500  Ult-Shaw 

.07 

.06*^ 

.06*-^ 

2,633  U  Mining 

.19 

.18% 

.18',$ 

7,151  U  Asbestoa 

4.05 

3.90 

3.95 

9.833  Un  Keno 

9.35 

9.10 

9.30 

3,986  Un  Fort 

.12 

.11% 

.11% 

7,100  Upp  Can 

1  19 

1.1s 

1.16 

4.927  Ventures 

32.50  32.00  32.50 

3,400  Vespar 

.19% 

.19 

.19% 

12.200  Violam 

.72 

.70 

.70 

2.774  Waite  Am 

6.20 

6.05 

6.05 

2.533  Wasamac 

,9.5 

.81 

.81 

6,500  Weedon 

.03 

.03 

.03 

1,500  Werner 

.08 

.07'.% 

.08 

3,875  W  Surf  I 

.13 

.12% 

.13 

25,900  Willroy 

1.22 

1.15 

1.19 

2.200  Do  wts 

.13 

.11 

.111$ 

7,900  Wiltsey 

.09 

.0814 

.08*4 

6,500  Winch 

•05 

.05 

.05 

2,148  Windfall 

.10% 

.10 

.10% 

720  Wr  Harg 

1.09 

1.06 

1.07 

17,900  Yale  Lead 

.11 

.10% 

.10',$ 

6.900  Yk  Bear 

1.03 

.99 

1.00 

31,500  Young  HG 

.56 

.52 

.56 

6.533  Vukeno 

.04*a 

.04 

.041$ 

12,700  Zenmac 

.18*3 

.18 

.18*) 

28,000  Zulapa 

.26 

.23 

.24 

Curb 

2,710  Bulolo 

6.25  ' 

6.10  1 

6.10 

575:Gaspe  Cop 

20.00  19.25  19..50 

700  Pend  Ore 

2.55 

2.48  2.48 

16,500, Yukon  Con 

.52 

.50 

.50 

CAN.  STOCK  EXCHANGE 


40%  41  +  ’8  9,031 

15  13'%  +  1%  4,453  5 

48%  48',i  .  200  1 5'% 

30  30  .  *9  I  4 

48  48  .  30  I  3’i 

22  22  .  593  !  2’. 

16''.  16' i  —  li  1,663  '4'. 


Bid  Asked  cpji  43,^  72  84  86  Simpson  S'*  79  105%  107'%  13!l45'Kilembe 


Mav  61  99.95  100  05  CPR  5 '83  91%  93  TriadOil  4’.  71  86 

Dec  62  103%  104  ConsDenis  5/62  99%  100%  WCoastT  5'  +  ,  88  95  97 

Dec  63  100  100'%  Cr  Fonc  5t%/74  96  98  ^ 

Dec  65  96  97  DomStrs  5l%/76  98  100  Utility  Bonds: 

Dec  68  88  89  DomTar  5'i.78  93  94'.%  Ang  Can  T  5/83  99  101 

Dec  72  92  93  Gen  Acc  4’.  69  94  96  AvalonT  SH.  66  85 

Dec  76  79+4  80’i  Imp  OU  3/69  86  88  Bell  Tel  3’.  79  79  82 

Dec  83  90'+  911%  Ind  Acc  5'%/78  95  97  Bell  Tel  6’.  78  104'%  106' i 


|4'%  Dec  83  90'  + 

,  ;3Pcrps  67_.  68+4  Lobiaw  G  6  77  101  103  J’,  89  81',% 

,.Iij  gnR  4  81  84’.  85’.  1  orado  Ur  6'6'’  100'%  Braz  Tr  4*4/i0  7i  80 

CNR  5'+  64  103%  104%  4,r:;g  M  '  BC  Elec  3’.  69  88%  90 

2;+  CNR  5’|  83  105  106  Mimn  Ur  6/6'>  100  101  BC  Elec  S’i,77  99  101 

CNR  5  87  95%  96%  iSn  5’i%-  IM  102  ^ 

.  Rg»vA!iim  SSi/7a  97  flfl  BC  Tel  5',4  83  93  9o*i 


ReyAIum  5*4/78  97  99 

St  Law  Cp  5  78  92  94 

Simpson  4*4/73  94  96 


L'algPow  3*4/72  81 
Can  Elect  4  68  85 
CWNatG  5*4  83  94 


5**179  ’97*4  98*4  ConsGas  5*^  77  99  101 


N  Bruns  3'^  65  92%  93%  |Ja"  Ur  4’i'63  73 
N  Bruns  5  79  92'.  £3'i  Steinbgs  5'4/73  9+ 


ConsGas  5/78  92  94% 

East  L&P  4  69  94  96 


N  Scotia  .31%  65  92%  9.3%  5’.  74  97  100  ctLPow  5’.  77  93  100' i 

N  Scotia  51+  80  97' a  981+  ^P  „  o.  Inland.N'G  6  82  97  99'  + 

Ontario  3  65  92' a  93%  Wes'ooG  MarilimEI  4/7+  81 

Ontario  5'%  80  99  100  Convertibles:  NfIdL&P  4l%/74  87  .... 

Ont  Hyd  4  66  95  96  SfldL&P  5'%/78  95 


Ont  Hyd  5%  80  98%  99%  «  S  i’  5%  82  9!  93 

Quebec  4  62  99  100  f  J  *®1,  *  ,  .  Nor  Tel  5%  78  93 

Quebec  4’i  77  S2'%  931%  Brazil  n  <  ’  ^  +  PowerC  5'.%  77  9.3'%  98 

•,,50  QueH,vd  3'=  73  81 'a  82%  6  84  11.  %  114  au,,  n  g  5’+  83  76  80 

'  ,  QueHyd  5'%  82  98'-%  9®%  i?  «+  I?  .Shawin  4’+  76  92 

—  1’,  11  398  5%  80  97%  98%  ^  Shawin  3'/=  70  86%  89 

—  I  s  CUtll  5*4  77  110'^  ..  Knion  •»  77  <J1  95 

—  3  1,004  Industrial:  Ccckshutt  5,66  80  92  iin  na«  st<./77  on 


AbitibiP  6*2/77  103  105  iDomText  4/66  92  94 
Algom  S  5*4.78  94  96  IGreyhnd  5'/^  78  107  112 


Shawin  70  86*^  89 

Union  Gas  o  77  93  95 

UnGas  $M/77  98 

Real  Estate  Issueet 


4.773  Alta  Gas  S'/.- 81  91  £6  Home  Oil  5’+/71  93%  98  ®  '®  9* 

414  AlumC  4'%/73  91  93  Home  Oil  6  73  101  103  ®  3’5'88  89 

2.274  BAOH  5%/77  9+  97  Inid  Cem  4'+  76  Kl  92  U-ton  R  5/78  92  _ 

1,200  teem  5'i/76  95  97  Inid  N  G  5'%/77  88  90  U«blwUP  51YM  %  99 

225  C  Brew  5-83  911%  93  Loblaw  4%  76  145%  SleinbergP  6/62  99  101 

CB  Alum  5’+  80  97  99  Pac  Pete  6  77  97  99  *  Pa.vable  N.V.  or  Can 


1,426  Kirk  Min 
8.000  Kirk  Town 

18.750  Kopan 
3.400  Labrador 
6,890  L  Dufaiilt 
5.300  Lake  Ling 
1,000.  L  Oso 

332, L  Shore 

3.260  Lamaque 
214  Landa 

141.913  Langis 
58,710  Latin  Am 
14.430:Leitch 
S.3S0  L  L  Lac 
5.346. Lorado 
2,400;  Do  wts 
1 .600  Louvicourt 

1 .750  Lynx 

1.260  Macassa 
2,4S0i  Macdonald 
2.900  .MacLeod 

10.350  Madsen 
9.000  Magnet 
4,025  .Malartic 
3.8.57  .Man  Bar 
8,825  Maralgo 
1,686  Marboy 
26,000  Marcon 
23.298  Maritimu 
47.600  Martin 
11,500  Matatch 
200  Mattgmi 
12.773  Maybrun 
2,830  McIntyre 
15.125  McKen 
2.500  Mc.Mar 
4.700  MeWat 


!77  !76  .16  Clost 

.12  .11  .13  Alscope  Exp . 08  .05  .07 

.07  .06'%  .07  Arno  . 05  .05  .05 

,09  .08',+  .081+  Bateman  Bay . 06'%  .05'%  .06V4 

.23  .22'%  .23  Beatrice  . 02’,»  .02',%  .02% 

.23  .27'%  .28  Bellechasse  . 20  .17  .17 

.06  .05%  .05'/%  Belle-Chib . 04  .03  .03 

12,00  11.25  11.37  Burnt  Hill  . 08  .07'+  .08 

2.85  2.57  2.70  Canalask  . 01  .01  .01 

.21  .21  .21  Carbec  .Mines  .  .07'/%  .06'+  .07% 

.08'%  !o8'%  !o8%  Central  Man . 03  .01  .01 

!i3  !i2',j  .13  Chemalloy  .  2.16  1.99  2.10 


22.00  20.50  20.50  Chipman  . 05  .03  .05 

4+  40  4iii  Cleveland  . 06  .06  .06 

no  09  09  Dolsan  . 03  .03  .03 

,,'4  1,  Fab  . 06' a  .06  .06 

X10  oM  3:70  . S?  •»?  -S? 

3.75  3.65  3.65  . J?  ’4? 

.  — e  I  »  74  Golden  Age  .41  .41  ,41 

49  Haitian  . 02',%  .021%  .021% 

'I,  ■++  +7  Inler.  Ceramic . 10  .09',+  .09% 

1  59  1  53  1  31  Lingside  . 03  .03  .03 

1  90  1  S6  Lithium  . 50  .45  .47 

’■+;  An  Mid-Chib . 18  +18  .18 

'05'%  n4'A  05  Mogador  . 05  .05  .05 

•2^  ’  Molybdenite  . .52  .50  .50 

.06'+  .0+%  .0+1%  pormaque  . 06%  .05  .03 

7'2-  -'SS  *  .  .A  Jo®*'  Ual*®  . ®9  -92  .02 

*  N'-  Santiago  . 02%  .02  .02 

.'I?  .'I?  .'I;  N-  W.  Amulet . 18  .15  .17 

1.08  1.06  1.08  Nocana  . 05%  .05%  .05% 

2.92  2.82  2.85  4,  Asbestas  . 07  .05  .06 

.0.5'+  .0.5'+  .051%  X.  4.  Rare  Met . 40  .37  .37 

•91  -9'  -91  Opemisca  Exp . 09  .08  .08 

28  .25  .28  paudash  . 13  .07  .07 

■11  -99  19  Pitt  Gold  . 03  .02  .03 

■16  .16  .16  Porc.Prime  . 10  .08  .08'4 

.11  .09’+  .10  Quebec  Cob .  2.14  2.06  2.06 

.74  .69  .12  Que.  Smelt . 08  .07  .08 

.42  .40  .40  Red  Crest  . 02%  .021%  .02',* 

08  .07  .07%  St.  L.  Coll .  3.35  5.25  5.25 

6.15  6.15  6.15  South  Dufault . 09  .09  .09 

.06'%  .05' 8  .06%  Tazin  Mines  . 08  .07  .08 

27.50  26.75  27.13  Tib.  Exp . 07  .06  .06% 

.16  .15  .15  Trebor  Mines . 03  .03  .03 


.07  .06%  .07 

2.85  2.80  2.80 


.03  .03  .05  Virginia  Min. 


..  .02  .02  .02 

..  .02%  .02  .02 

..  .18  .15  .17 

..  .05%  .05%  .05% 

. •  »07  .03  .06 

..  .40  .37  .37 

..  .00  .08  .08 

..  .13  .07  .07 

. .  .03  .02  .03 

..  .10  .08  .08*4 

..  2.14  2.06  2.06 

. .  .08  .07  .08 

..  .02Vi  .02V4  .02*4 

,.  3.35  5.25  5.25 
..  .09  .09  .09 

..  .08  .07  .08 

..  .07  .06  .06*4 

..  .03  .03  .03 

.08*3  .07*^  .08 


.27  I  Wendell  Min . 03  .03  .03 


!maiL  *97^^  ll  Ipac'pete  ‘V'*  ”7''  99  TT p;;" bie Tv . "or  c^ni annual  meeting  here. .  Copper  Concentrator 

—  -  —  ^ - Company  is  continuing  drilling  ,  -k--  ■  di  J 

9''3  WI/Ia  in  was  the  main  supnlier  with  3  784:on  the  gold  property  of  Bridge  V**6>*CC  IS  rlonned 

J  Wide  1960  Gain  In  jpassengcr  cars.  713  trucks  and | River  United  Mines,  in  British  THETFORD  MINES.  Que. - 
Jamaica  Auto  Imports  931  other  vehicles.  West  Cer-  Columbia,  he  said,  and  if  results  Announcement  is  made  here  by 
NEW  YORK:  More  automobiles  many  supplied  488  passenger  are  faiwable  it  will  take  control 
were  imported  into  Jamaica,  cars  and  72  other  vehicles  foPsifs'o^  expendi-,  ^ 

,  West  Indies,  during  the  first  six  trucks);  Canada.  480  passenger  lart'S  ot  ifuo.ooo.  ! Minoc  i  td  win  h))iw  =  «•» 

months  of  1960  than  during  the  cars,  18  trucks  and  18  other  A®  -a  r  ^  ^  ®  mil- 

ij.89  entire  year  1959,  Carroll  C.  da-  vehicles;  United  States.  285  pas-  has  been  aid  out  for  the  North-|i,on  copper  concentrating  plant 
Costa.  United  States  director  of  senger  cars,  9  trucks  and  27  w_est  Terntori^  in  equal  partner-  Rggr  its  mines  at  Lake  Aylmer, 
7.482  the  Jamaica  Industrial  Develop-  other  vehicles.  Italy  203  cars  and  sh>P  nf "’“*!? 75  miles  south  of  Quebec  City, 

»  mm  Corporation  roportr.  |6  ">'■«;  veWclea  (no  trnckaU  l  Tho  plaol.  aohndolod  lo  open  at 

1.600  The  import  figures,  clear  cut  France  140  cars.  lio  ana  go  so 


Wide  1960  Gain  In 


3.89  1.3D.4  1.3m  Do  pfd. 

1.88  .60  .60  RoyalOak'A* 


.05  Ruby  Foo’s  13.70  2.00 


1.37  .60  .60  RusseU  Ind. 


2.35  2.25  2.35  +.10 


13.941  1  40  Do.  pid. 

U  13  Flefl 

8.24  2.80t  3.00t  Ford 

15.20  5.00  5.00  Do,  (Can.) 


Fureisn  How  |3.50  2.00 


i  28  25  5.2  . 

I  »‘*  .38  I  59  .53  .56  —.05 

(  B8>4  59  '  3.6  67  66*»  67  +  1 

1  173Vi  109*4  3.6  143  140*^142*^  +  4Vi 


0.93t  .18  .24  Sal-Sh.  h 
1.49  .60  .60  Sangamo 


12  8*a  5.8'  10*4  9*4  9*8  —  I* 

13H  10  !  .  ‘  12*8  11*4  12*8  +  1* 


SI-L.tEM.A.  J  13H  10  *  .  ‘  12*8  11*4  12*8  +  1*4 

1.24  1.00  1.00  St.Law.Corp.  j  21  LHa  4.S  20**  20*4  20*8  +  *8 

00  Do.  pfd.  I  100*4  89  4.7  100*4  100*8  100*4  ...  . 

bl  Maur.  G.  l.mi  .55  70  .66  .63  — .CST 

.24  Sal-Sh.  Hors  .  13<a  8>a  1.8  13*)?  13  13*8  . 

.60  Sangamo  I  12*a  10**  5.0  . 


5.i2  0.85t  1.00  1.00  Scythes 


.80  ScarfeCo.A'  I  10*4  9* 


.80  Shawinigan  i  30V4  23*4  2.8  28H  27^‘»  28*4  — 


•.66  ^0  .50  Found.  Co.  I  1?  4.4,  11*4  UH  im  +  3.635  21.37  1  33V5  L33V5  Do.  A' C  1  3U^  23Vi  4.4  29*4  28*4  28*4  —  *4 

iM  LMf  l.Mt  Fra+cr  Co.  |  28%  21%.  6.3.  25  24%  24%  .  2,955  J  26.35  2.00  2.00  Do.  'A'  pfd.  |  4245  37  1  4.6.  415.  41  41  —  % 


3.680  indication  of  a  mushroomingl  -  '  n  "‘lit  “  u  h=c'  m 

6.705  economy  consistent  with  the  Royrack  fO  Expand  !$3^''^\nder  the  sale  7  i\^ """" 

Pragrom  073"  contract  to  Cunnar  f 

6.700  showed  6, <04  vehicles  brought ®  ,  ...  '\finociM  .capacity  of  l.tXX)  tons  a  day. 

17,382  into  Jamaica  between  January  l|  TORONTO  —  Rayrock  Mines  ■Hues  I  ^ 

•  and  June  30.  1960.  In  1959,  theiLtd.  plans  a  $.500,000  exploration  ^  ;  — -  L  "  - ^  ™  immediately, 

100  island  imported  only  6,500  program  this  year  with  emphasis  national  trust  co.  j  he  said.  The  shaft,  already  sunk 

vehicles.  ’  on  gold  and  silver.  J.  C.  Byrne.  ,hJ'4‘T/re'^2‘.5^°'sh‘'are.s ‘a.fd  P  feet  wiU  be  down  1,400  feet 

405  Of  the  1960  Imports,  England! president,  told  shareholders  at  outsundtiig  ax  at  January  ji,  loei.  Iby  April. 


Northland  Mines  Ltd.  'the  end  of  1961  or  the  beginning 

Rayrock  still  has  to  receive  nf  1962,  would  employ  250  men 
$3,000,000  under  the  sale  of  its'g^j  ^  concentraUng 

uranium  contract  to  Gunnar  , 

Mines  Ltd.  .capacity  of  1,000  tons  a  day. 

-  I  Work  will  start  immediately. 


J 


iTHK  FINANCIAL  TIMLS,  l-KBKUARV  V 


Red  China  Grain  To  Boost 
Pacific  Coast  Port  Traffic 


Gas  Association  of  Canada.  Jatan 
Wallace  is  president  of  th«  Bav 
company,  S.  W.  Pepper  is  vie# 
president  and  general  manager. 
M.  F.  Strong  is  vice  president 
and  S.  R.  Dyckman  is  secretary* 
treasurer. 


Special  to  The  Financial  Times 

y.WCOUVER.  —  Canada's  Pa-; 
cific  coast  ports  will  be  busy 
during  the  next  few  months  hand-' 
ling  grain  for  export  to  Com-' 
munist  China  as  a  result  of  the, 
purchases  recently  negotiated  by^ 

Peking  with  Ottawa.  | 

Wheat  and  barley  shipments 
will  tax  the  elevator  facilities  of 
Vancouver,  Victoria  and  Prince  j 
Rupert,  and  about  100  deepsea 
-ships  will  be  needed  to  carry  the 
28,000,000  bushels  of  wheat  and' 

13,000, 0'H)  bushels  of  barley  spe-' 
cified_  in  the  original  contracts,  j 
Canada  is  shipping 


C.ALG.ARY  —  The  Indicated 
completion  late  in  1961  of  a 
major  oil  pipeline  linking  north- 
British  Columbia  with 


Announcement  is  made  by 
Canadian  Indu.strial  Gas  Ltd.  of 
Calgary,  that  it  is  participating 


Britain,  .Japan  and  Wesi  Ger¬ 
many,  and  adding  a  few  orders 
'to  those  already  in  from  China 
and  Russia. 

Czechoslovakia  and  Poland 
will  also  be  negotiating  for  Ca- 
jnadian  wheat,  but  they  will  prob¬ 
ably  be  supplied  through  Atlantic] 
ports.  1 

1  Last  year,  Canada  exported 
277,000,000  bushels,  Britain  tak¬ 
ing  nearly  95,000,000  bushels. 

.According  to  terms  of  the  ori¬ 
ginal  deal,  which  may  be  aug¬ 
mented,  Red  China  was  to  pay 
$60,000,000  for  the  Canadian 
wheat.  Additional  wheat  is  being 
bought  by  China  in  .Australia. 


eastern 

Vancouver  refineries  will  result 
in  substantial  increases  in  prod¬ 
uction  from  existing  Boundary 
'Lake  wells  and  greatly  accel- 
lOrate  development  of  this  and 
adtoming  oil  fields,  according 
to  .John  W.  Buckley,  president 
■of  Canada  Southern  Petroleum 
Ltd.  The  company's  property  in¬ 
terests  in  northeastern  Britishi 
Columbia  and  elsewhere  in  West¬ 
ern  Canada  rank  among  the 
[largest  held  by  an  independent 
company.  i 

Plans  to  construct  the  .iOO-mile 
pipeline,  which  will  be  built  by 
Westcoasl  Transmission  Co.  Ltd., 
under  contract  to  the  British 
Columbia  government,  were  an¬ 
nounced  recently  by  Alberta's 
.Minister  of  Mines  and  Petroleum 
Resources,  Kenneth  Kiernan. 

The  Boundary  Lake  field  now 
has  approximately  .50  completed 
oil  wells.  While  the  limits  of  the 
tield  thus  far  are  defined  only 
to  the  west  and,  to  some  degree,, 
to  the  east 


jwith  Pctrolane  Gas  Service,  Inc. 
jof  Long  Beach,  California,  in  that 
company’s  recently  announced 
program  for  the  marketing  of 
j  propane  in  Western  Canada.  Can¬ 
adian  Industrial  Gas  has  acquir- 
led  a  fifty  per  cent  interest  in 
Petrolane  Gas  Ltd.,  the  new 
Canadian  company  set  up  to 


Geco  Mines  Ltd.  reports  net 
earnings  lor  the  year  ended 
December  31.  1960  amounting  to 
$5,388,.500.  or  $1.80  a  share,  com¬ 
pared  with  $6,146,024,  or  $2.05  • 
share,  in  the  previous  year. 

The  company  milled  1.294.077 
tons  of  ore  in  1960  compared 
with  1.290.279  tons  in  1959. 

Lower  profit  last  year,  report 
states,  was  largely  accounted  for 
by  a  lower  grade  of  ore  milled. 

Indicated  net  income  for  fourth 
quarter  was  $1,005,500,  equal  to 
.34  cents  per  share,  compared 
with  $2,.5.33.100,  or  84  cents  a 
share,  in  like  19.59  quarter. 

The  collapse  of  two  pillars  la.st 
December  in  the  underground 
workings  at  Geco  Mines  Ltd.  at 
Manilouwadge,  Ont.,  has  forced 
a  20-per-cent  reduction  in  the 
daily  milling  rale. 

Norman  C.  I'rquhart.  president, 
told  shareholders  at  the  annual 
meeting  the  mine  mishap  is  re¬ 
garded  as  a  temporary  setback. 
The  mine  w  ill  be  able  to  draw  ore 
from  the  area  again  after  the 
middle  of  the  year,  he  indicated. 


In  addition, 

7.300,000  bushels  of  wheat  through 
the  British  Columbia  terminals. 

Shipping  men  here  calculate 
that  the  transaction  will  put  about 
$2,000,000  in  circulation  in  Brit¬ 
ish  Columbia  because  the  aver¬ 
age  grain  ship  spends  about 
$18,000  in  handling  charges  while  | 
in  port,  as  well  as  for  port  dues,] 
fuel  and  provisioas.  | 

One  result  of  the  shipments 
across  the  Pacific  will  be  a  re¬ 
duction  in  export  shipments  to 
F'uropc  through  the  western, 
ports.  The  Canadian  Wheat  Board 
has  advised  the  grain  trade  that 
it  will  restrict  offerings  of  wheat 
and  barley  for  shipment  via  Pa-j 
cific  coast  ports  to  those  coun-; 
tries  which  cannot  be  conven-' 
iently  supplied  from  other  Cana-j 
dian  ports,  such  as  .Montreal.: 

Shipments  destined  for  China,: 

Siberia,  .Japan  and  other  Far, 

Eastern  markets  will  have  prior-] 
ity  here.  | 

Shipping  costs  for  the  Chinese 
order  are  expected  to  total  $8,-, 

000, (KIO.  The  Chinese  are  now  an|  Consolidated  statement  of  Pon- 
important  factor  in  the  charter^der  Oils  Ltd.,  and  wholly-owned 
market,  resulting  in  a  stiffening  subsidaries  show  net  earnings  of 
of  rates  recently. 

h'irst  ships  to  load  grain  in 
Rritish  Columbia  have  already 
arrived.  The  shipping  division  of 
the  Chinese  government,  which; 
has  the  vessels  on  time  charter,] 
is  represented  here  by  North  ‘ 

Pacific  Shipping  Co.  I 

Canadian  wheat  exports  are  ex- 1 
pected  to  range  between  315,000,- 1 
000  and  335,000.000  bushels  for  Ihc' 
crop  year  ending  .July  31.  this 
estimate  being  based  on  retain- 
ing  regular  customers  .such  as 


E.  A.  Royc*  J.  A.  Hobson  M.  Window 

Major  changes  in  the  executive  organization  of  the  Bank  of  Montreal  in  Toronto  and  Mont¬ 
real  have  been  announced  by  the  president  and  chief  executive  officer,  G.  .Arnold  Hart,  reflect¬ 
ing  recognition  of  the  continuing  growth  of  the  bank  s  operations  in  Ontario  and  a  realignment 
of  executive  responsibilities.  • 

Edward  A.  Royce,  now  manager  of  the  bank’s  main  office  in  I.ondon.  England,  has  been 
appointed  to  the  newly-created  post  of  deputy  general  manager,  resident  in  Toronto,  to  direct 
bank  operations  throughout  Ontario;  and  .John  A.  Hobson,  now  assistant  general  manager 
in  charge  of  the  Ontario  division,  with  headquarters  in  Toronto,  will  mo\e  to  Montreal  to  assume 
special  administrative  duties  involving  direction  of  a  group  of  important  head-office  depart¬ 
ments. 

Milford  Window,  now  superintendent  of  the  bank's  ea.stern  division,  Montreal,  will  succeed 
Mr.  Hobson  in  Toronto  as  assistant  general  manager  of  the  Ontario  division. 

Mr.  Royce  has  been  manager  in  London  for  almost  three  years.  Earlier,  he  was  manager 
of  the  bank's  principal  branches  in  Ottawa  and  Kingston  and  at  Vernon.  B.C.  Mr.  Royce's 
appointment  to  the  new  post  of  deputy  general  manager  for  Ontario  points  to  the  importance 
of  the  bank's  operations  in  Ontario,  where  more  than  300  of  the  bank’s  845  Canadian  offices 
are  located. 

Mr.  Hobson  has  been  in  Toronto  since  1958,  following  three  years  in  New  A'ork  as  the 
bank’s  senior  agent,  flarlier,  he  was  manager  of  the  bank's  principal  offices  in  Ottawa  and 
Halifax. 

Mr.  Window  is  a  native  of  Rrockville  and  .spent  his  earlier  years  with  the  bank  in  Ontario. 
He  has  been  in  Montreal  since  1949.  initially  as  assistant  manager  of  the  main  office,  then  as 
superintendent  of  the  Montreal  district  and  subsequently  of  the  eastern  division. 

effective  March  1.  the  B  of  M  announcement  said. 


proee.ssing  and  distribution  of  gas 
in  the  Edmonton  area  of  Alberta 
Directors  of  Petrolane  Gas  Ltd. 
which  recently  changed  its  name 
from  Petrolane  Gas  Service  (Al¬ 
berta'  Ltd.,  are:  R.  .J.  Munz.er 
and  .lohn  C.  Wallace,  president 
and  vice  president  respectively  of 
Petrolane  Gas  Service,  Inc.: 
Maurice  F  Strong  and  Stewart 
R.  Dyckman.  president  and  .sec- 
retarv-treasurer  respectively  of 
Canadian  Industrial  Gas;  and 


there  are  an  e.slim- 
,ated  210  proven  and  .semi-proven  I 
locations  (160-acre  spacing)  re¬ 
maining  to  be  drilled  within  the 
I  presently  indicated  field  area.i 
iof  this  total,  some  60  locations! 
I  fall  on  Canada  Southern  interest 
I  properties,  where  to  dale  there! 
have  been  16  oil  well  com-i 
pletions.  Construction  of  the  new 
pipeline,  in  Mr,  Buckley's  view, 
will  have  the  effect  of  lifting 
productive  rates  per  well  (160 
acre  spacing!  to  between  lOfl 
and  120  barrels  daily.  Lack  of 
a  pipeline  outlet  currently  limits 
overall  field  production  to  less 
than  2.000  barrels  per  day.  i 
Mr.  Buckley  further  expressed 
belief  that  “the  encouragement 
implicit  in  the  provincial  gov¬ 
ernment's  plans  to  push  cons¬ 
truction  of  a  major  oil  pipeline 
westward  to  the  Pacific  Coast 
will  greatly  intensify  the  search 
for  and  development  of  oil  in 
inortheaslern  British  Columbia." 

I  "While  last  Winter  96  wells 
[were  drilled  in  the  area,”  he 
added,  "the  minimum  prediction 
Tor  the  current  season,  made 
long  before  last  week's  announ- 
cement,  was  lor  a  total  of  128 
wells.  On  Ihe  strength  of  this 
most  recent  development,  it  ap¬ 
pears  likely  that  drilling  during 
the  current  season  will  now  be 
further  accelerated  and  that 
drilling  plans  for  Ihe  1961-62  sea¬ 
son  will  be  greatly  expanded." 


.All  the  appointments  are 


Western  NafI  Gas 
Brings  in  2  Wells 


'Redeeming  Bonds 
Of  Milliken  Lake 

j  TORO.N'TO  —  Rio  Algom 
.Mines  Ltd.  has  called  for  redemp¬ 
tion  on  .March  15  the  balance  of 
outstanding  6  per  cent  first  mort¬ 
gage  bonds  of  Milliken  Lake  Cr¬ 
anium  .Mines  I.td.  at  101. .50.  In¬ 
terest  will  accrue  on  the  bonds 
only  to  March  15. 

There  are  $11,745,000  of  Milli¬ 
ken  bonds  prc.'-ently  outstanding. 
Remaining  funded  d(“bt  of  Rio 
Algom  alter  the  retirement  of  the 
.Milliken  bonds  will  be  $12,()00.(l00. 

Milliken  was  last  year  merged 
into  a  new  company.  Rio  .Algom 
Mines,  along  with  .Algom  Cran¬ 
ium  Mines  and  Pronto  Cranium 
Mines. 


Wide  1960  Gain  In 
Trans  Mountain  Net 


COMMONWEALTH 


I  C.ALG.ARY  —  Western  Natural 
Gas  Co.  Ihc.,  is  successful  in 
completion  of  two  new  substan¬ 
tial  gas  wells  in  northeastern 
Rrili.sh  Columbia. 

Western  Natural’s  Fort  Nelson 
well,  six  miles  southeast  of  the 
town  of  Fort  Nelson,  production 
tested  for  gas  at  10.300.on()  cubic 
cu.  ft.  daily  through  a  half-inch 
choke. 

The  Kathy  well,  located  on  the 
western  edge  of  the  Kotcho  Lake 
gas  Held.  I  lowed  gas  at  9,890.000 
cu.  It.  daily  through  a  half-inch 
choke. 

The  Fort  Nelson  well  was  drill¬ 
ed  on  a  231.670-acre  [vermit  in 
which  interest  is  divided.  West¬ 
ern  .Natural  and  El  Paso  Natural 
Gas  Co.,  each  20  per  cent  and, 
Hudson's  Bay  Oil  i  Gas  Co.  Ltd.,] 
and  Cnion  Oil  Co.  of  California 
each  ,30  per  cent. 

'The  Kathy  well  was  drilled  on 
a  228.8,59-acre  permit  in  which; 
interest  is  divided  25  per  cent; 
each  to  Western  .Natural,  El' 
Paso,  General  .American  Oils' 


CONEERENCE 


results  of  Universal,  Printers 
purchased  three  months  earlier. 


THE  OIL  MARKET 


Transactions  on  Toronto  Stock  Exchange 

H'iosinf  quputlon^.  Frb.  J4.  1H1> 

Hifih 


8ales  Stock 


Sales  Sl04k 


Hi;:h  I.ow  Closp 


♦-000  Acme  Gas 
500  All  Rox 

17.200  .Am  Leduc 
Bbo  Asamera 
<.4Li  Bailey  S  A 
•VIO  Do  pr 
Rd2  Do  S’"'*  pe 
12.450  Banff 
€7,400  BaU 
j).700  Britalia 
7,.'i00iCalalta 
€.490<Cal  Kdmon 
1.160  Calvert 
1-750C  Oil 
:t.000i  Do  wts 
5.9.50  C  S  Pete 
6.240 C  Chieftain 
46.283  Cdn  Dev 
8.‘),675;C  Ex  Ga.s 
7.475iC  High  Cr 
1.997  C  Homestead 
6.944  Cdn  N  W 
21.710!C  Superior 
in.600C«nt  Del 
lo.400:Charter  Oil 
400CominoiI 
1.2.'MCom  Pete 
37.400 C  Dragon 
1.112C  East  Cr 
6.836C  Mic  Mac 
1,900  C  West  P 
21.378  DeV'Pal 
9.240  Dome  Pete 
.7.000  Duvex 
420.916  Dynamic 
7.225  Fargo 
5.482  Fr  Pete  pr 
3,015  Gr  Plains 
200.Gridoil 
3.1,5€9Home  .\ 
15.177.  Do  B 
8,221H  B  Oil  a 
l.lOOJump  Pnd 
4.150  Jupiter 
9.300L  I  Pete 
B.lOO'Long  point 
750,Majtrans 


41.244  Medal 

9.300  Midcon 
7.077  Mill  Otv 

4.800  .\at  Pete 

6.. 575\  Com 
2.000  .\  Davies 

7.. 500  Northcal 
1.980  NC  Oils 

.500  .Noi  thid 
7.000  Okalta 
24.344  Pae  Pete 
620  Do  w 
22,900  Pamoil 

62.610  Permo  pr 

2.800  Peruv  Oils 
15,000  Petrol 
14,203  Phillips 

8.400  Pla<  e 
15,000  Ponder 

7.800  Prairie  Oil 
6G.274  Provo  Gas 

5.000  Quonto 
.540  Ranger 
500  Reef  Expl 
.7.500  Ro<’ky  Pete 

6.. 362;Royaiite 
19,600  Sapphire 

10  Do  debs 
Sarcee 

1.125  Socur  F'rea 
22.000  South  U 
28.725  Spooner 

12.610  SLanvi  eli 
8.006  Tidal 

15.0.50  Triad  Oil 
4.727  U  Can.vj  vt 
31.860  rn  Oils 
1.500  Vandoo 
2.100  Wayne 
1.422  Wespac 
15,673  W  Cdn  OG 

1.300  Do  w 

5.. 100  Wsburne 
2,876  Wstates 
3.875  W  Dec  alta 

125  W  l.ease 
5.825  W  Naeo 
10,000  Van  Can 
4.197  Dalhousie 


(X)0  or  SIX  cents  a  sh.irc  in  I960.' 
compared  with  $'2,821,000  and  16 
cents  in  19.39.  I 

G.  T.  Pearson,  president,  points 
out  in  interim  statement  that  re-| 
duction  in  earnings  was  due 
mainly  to  exploration  costs  on 
acreages  in  the  Yukon  and 
Northwest  Territories  and  "other 


Approve  Denison 
Cement  Co.  Deal 

TORONTO:—  Shareholder 


Denison  Mines  Ltd.  of  750,000 
common  shares.  Also  approved 
at  the  time  of  meeting  was  pro¬ 
posed  granting  of  an  option  to 
Denison  for  the  purchase  of  an 
additional  350,000  .shares  over 
the  next  three  years.  j 

George  E.  Elliott,  president  of] 
Lake  Ontario  Portland  Cement.] 
told  the  meeting  that  purchase 
of  the  shares  by  Denison  will 
provide  the  necessary  cash  for 
expansion  of  company's  facilities. 

The  special  meeting  also  rati¬ 
fied  an  increase  in  Lake  Ontario’s 
capital  stock  by  .500,000  common  I 
shares.  i 

At  the  annual  meeting  which; 
followed  the  special  meeting 
three  new  directors  were  ap¬ 
pointed:  James  G.  Pickard,  Ste¬ 
phen  B.  Roman  and  Harry  A. 


7  Jir..r  Hrhpntiirr%  hm  ing  hppn  sold  this  ndi  prlisPniPtil  npppnrs  as  a  innilpr  of  rppord  only. 


$50,(K)(),0(>() 

Quebec  Hydro-Eleclric  Commission 


Sinking'  Fund  Deiipnliirefi 
Series  “AB” 

Tn  be  Haled  March  1961 


sales  to  more  than  JOO.OOf 
cubic  feet  daily  by  early  1962. 


6-A  ear  .>%  Debenliire.  In  nialiire  Man  h  1.3,  1967 
(Nnn-redeemable) 

24-Aear  .>*i%  Debenliire.  in  maliire  Marrii  I  |9fl.> 

(Redeemable  nn  nr  afler  Marrii  I...  1982) 

I.'nrnndilinnally  giiaranleed  a.  In  principal  and  inlere.l  by  llie  Province  of  Qiieber 

Principal  and  half-yearly  inlere.l  (Marrh  15  and  Sepienilier  13 1  hiII  be  payable  in  lawful  ninney  of  (,'antdi  al  any 
liranrh  in  Canada  (Far  Northern  liranche.  exrrpledl  of  ihr  bank,  de.ifinaird  in  llie  debenliire.,  or  al  the  Head  Office  of  the 
i;oniini..ion  in  the  <;ity  of  Montreal,  al  the  option  of  the  holder.  Dchrnliirc.  will  he  in  coupon  form  in  the  denoniinaliona 
of  $1,000,  $10,000,  $23,000  and  $100,000,  with  pro. i. ion  for  rcgi.iralion  a.  In  principal  only,  and  for  rxchanne  into  authorized 
deiioniination.  of  like  iiiahirily  of  eipial  principal  amoiinl.  Ihr  O-Vrar  I lehrnliire.  will  nol  he  .iihjeci  In  redemption  before 
■iiahirily.  The  2'1-Year  Dchenliirc.  will  hr  .iihjerl  In  redeniplinn  al  ihr  option  of  the  I  omiiii.ainn,  in  whole  hut  not  in  pari, 
upon  prior  notice  of  nol  Ic.  than  forly  fiir  1 13  I  day.,  on  Man  h  13.  1982  nr  al  any  time  therrafler,  al  the  principal  aiiiniint 
ilirreof  and  inlere.l  acrnird  anil  unpaid  In  the  dale  fixed  for  redeinplion. 

Prnvi.inn  will  he  made  for  Sinking  Fund,  of  al  lea*!  ihe  following  atiiniinl.:  til  6-3  ear  llehenliirea— -1%  of  the  total 
amniinl  iherenf  in  each  of  llie  year.  1962  In  1966  indii.ive;  liit  2t-Yrar  I lehenliire.  —  I'/r  of  ihe  Intil  amount  thereof  in 
each  of  ihe  year.  1962  In  1966  inclii.ive  and  2%  of  ihe  total  amoiiiil  thereof  in  each  of  the  year.  1967  In  1984  inclu.ive,  .n 
long  a<  any  of  .ut  ft  Dehenluret  are  oiil.tanding. 


Normefal  Mines  Nef 
Earnings  Up  Slightly 

Normetal  Mines  Corp.  Ltd.,  in 
an  jnlcrim  statement  on  opera¬ 
tions  for  the  year  ended  Decem¬ 
ber  31st  1960,  reports  estimated 
net  earnings  of  $1,356, .500,  equal 
to  36  cents  a  share  on  stock.  This 
compares  with  net  earnings  for 
19,39  of  $1,321,000.  equal  to  35 
cents  a  share.  Ore  milled  during  i 
latest  year  amounted  to  347.164 
tons  as  again.st  376, .360  tons  in 
previous  year. 

Production  in  the  fourth  qtiar-! 
ter  of  la.st  year  it  is  staled  was] 
affected  by  suspension  below  the] 
3.070  ft.  level  from  October  9th j 
to  November  I3th  in  order  to] 
permit  of  a  maintenance  and  re-] 
pair  job  being  done  on  the  upper] 
part  of  number  4  (interna!) 


!t  1)00;  Marigold 


Alee.  Howard,  4;Mlr,  Ogil.y,  Ri.hnp,  (.opr.  Poriroii.  A  Han.ard 
Mr.sr.,  GmlTrinn  A  Priid'liomme 


I.A.C.  Appointment 


Me,  I*  principal.,  offer  ihr.e  dehenltire.  if,  a.  and  when  i..iied  and  accepted  hy  ii‘.  and  .iihieci  to  approval  of  our  coun.el, 

Prices: 


6-)  ear  Drbenlure.  —  98. .’>0  lo  yield  approxiinalely  o.MK'p 
2  l->  ear  nelienliirea  —  97.7.'>  In  yield  apprnxitnalely  .>.67% 
pill,  accrued  inlere.l  in  each  ca.e 

The  right  i.  re.erved  lo  reject  any  or  all  application*,  and  al»o  in  any  ca.e  to  award  a  .mailer  amniint  than  i.  applied  for. 
It  i.  expected  that  the  dehenliire.  in  defiiiiti.e  form  will  he  ready  for  delivery  on  or  ahoiit  March  1.3,  1961. 

4 a  affinal  rirpiilar  is  at  ailahle  upon  rpqupsl. 


Prestige  Office  Space  in 
Hamilton,  Ontario 


I..  Beaiibien  .A  (;o,  l.iiiiiled 
Royal  Sei'iirilien  4;orporalion  Limited 
Renc-T.  I.eclerc.  Incorporce 
Mill.,  Mpence  Ai  Go.  I.imiled 
Mrl.eotf,  VounK,  Weir  &  (iompany  Limited 
Rrll,  (iniiinlocL  A  Gnmpany,  Limited 
Ne.bitt,  Thum.on  and  Gnnipany,  Limiled 
Dawoon.  Fiannalord  I.imiled 
(iollier,  Norri.  A  4,Iiiinlaii  l.imileil 
(.eolTrion,  Robert  A  (iclinaa,  Inc. 

Harria  A  Farinera  Limiled 
Riirna  Rroa,  A  Demon  Limited 
Mead  &  Go.  Limiled 
Macl'ier  A  (io.  I.imiled 
Midland  $vecuriliea  G.orpn.  I.imiled 
(;m'bran,  Murray  A  Go.  Limiled 
Rartlett,  Gayley  A  Company  I.imiled 
Morgan,  Oaligiiy  A  Hudon  Lid. 

.1,  T.  (iendron  Inr. 

Hamel.  Fitgere  A  Cie,  Limilee 
(iarneaii,  Boulanger  Limilee 
tirant  Johnaton  A  Co.  Limiled 
Graham,  Armalrong  Securiliea  Lid. 

J.  L.  Graham  A  Company  Limiled  Hankert  Bond  Corporation  Limited 

Fry  A  Company  Limiteii  Brawley.  Gather*  A  Go. 

Oedil-Ouebec,  Inr.  Forget  A  Forget  Limiter 

Faircloiigh  Co.  I.imiled  Walwyn,  Stodgell  A  (lo.  Limited 

Matthew*  A  Company  Limiled  John  Graham  A  Company  Limiled 

Ham.ay  .Se4-urilie*  Cu.  Limiled 


A.  I'..  Ame*  A  ( ;<>.  I.ioiilcil 
Wood,  Gundy  X  t.ooipuiiy  I  imilcti 
Dominion  .Seciirilic  Cio-pociilion  l.irnil 
W  .  C,  Filfirld  A  Company  Limiled 
t>rcrn*hield*  A  Co  Inc 
(•airdnrr  A  Company  I.imiled 
Faiiiilable  Srciirilie*  Canada  I.imiled 
Anderson  A  Company  I.imiled 
l.aKiieiix  A  DesRuclicr*  l  imilee 
.lame*  Richardson  A  .Sons 
J.  C.  Boulet,  Limilee 
La  Corporation  de  Frets  de  <)iicbrc 
.1.  F;.  latflammr  l.imilcr 
t;asgrain  A  Company  Limited 
Rrlangrr  Inc. 

La  Maison  Birnvenii  Limilee 
Drsjardin*.  Couture  Inc, 

Clement,  Guimonl,  Inr. 

.Sociele  de  Flacrmenis,  Inr, 

Marc  Carriere,  Limilee 
Grenier,  Riiel  &  (lie,  Inr, 

Rraull  A  Ghapiit 


W.  P.  Stevens 


j  .J.  II.  Ranahan.  J’resident  of 
Industrial  Acceptance  t'orpora- 
ition  Limited,  has  announced  Ihe 
appointment  ot  \V.  P.  Stevens  as 
General  .Manager  of  Ihe  I.A.C. 
Capital  Funds  and  Leasing  Divi-j 
sion.  i 

Through  its  Capital  F'unds  and] 
Leasing  Division.  I.A.C.  provides 
Canadian  business  with  medium! 
term  capital  loans  for  develop-' 
ment  purposes  and  administers 
the  I  .A.C.  l.casing  Service.  j 
.Mr.  Stevens  joined  I.A.C,  in' 
1935  and  lor  a  number  of  years  I 
held  positions  of  responsibility 
in  I.A.C.  branches  in  Western i 


conomical 


R.  A.  Daly  A  Company  Limited 
Mnl*nn  A  Company  Limilrd 
(,n*lon  l,aiirrnl  Inr. 

(t.car  Dube  A  Cie  Inr. 

H.  C.  Flood  A  Co.  Limited 


Boy 

Canadian 


SiMian 


yphruary,  1961 


Company 

EstabUshed  Wl,  HEAD  OFFICE:  Kitchener,  Ontario. 


PLAIN  OR  FILTER  TIP 
CIGARETTES 


sit  system  would  benefit  from 
such  a  situation.  They  also 
claim  that  the  agreement  with 
the  city  could  provide  adequate 
guarantees  of  satisfactory  ser¬ 
vice.  , 

The  B.C.  Electric  operates  a 
fleet  of  327  trolley  coaches,  236 
motor  buses  and  68  Pacific 
Stage  buses  on  the  lower  main¬ 
land.  Pacific  Stage  would  be 
included  in  the  purchase. 


(news  from  Washington  and  the 
pretty  plain  hints  that  short  of 
international  agreement,  there 
will  be  further  moves  to  proltel 
the  dollar,  dampened  hopes  of 
cheaper  U.S.  money.  This  was 


backing  for  its  sale.  Company 
reports  have  indicated  a  down¬ 
ward  trend  in  volume  of  traffic 
carried  by  the  bus  lines. 

Whatever  deal  may  be  nego¬ 
tiated  would  have  to  be  con- 
jsidered  and  acted  on  by  the 
'Public  Utilities  Commission  of 
B.C.,  which  would  hear  argu¬ 
ments  for  and  against  from 
various  interested  groups. 

Mayor  Tom  Alsbury  of  Van¬ 
couver  has  indicated  opposition. 
He  was  opposed  to  the  proposed 
1938  sale  unless  gas  and  power 
services  were  included,  and  he 
says  that  he  holds  the  same  view 
—  that  an  independent  transit 
company  might  not  provide  a 
satisfactory  service  and  require! 
civic  subsidies. 

On  the  other  hand,  those 
favoring  the  sale  contend  that 


INANCIAL  TIMES,  FEBRUARY  17.  1961 


Ottawa  Sets 

(Continued  from  page  11 


fienf  Readied  On 
Rate  Structure 


(Continued  from  page  1) 


of  the  resolution.  The  legislation, 
on  second  reading,  goes  to  com¬ 
mittee  before  being  submitted 
for  final  approval. 

Chances  are  that  it  will  be 
Opposition  will  not  want  to  buck 
granted  speedy  passage.  The 
it  when  they  would  be  so  ob¬ 
viously  left  open  to  counter 
charges  that  they  are  standing 
in  the  way  of  make-work  and 
development  projects. 


leduledlgo  on.  Some  carriers  wish  to  at- 
0  rate'lract  new  and  bulk  traffic  Ijy  of- 
L,i  ticK®''*"S  substantial  general  rate 
.  I  cuts  across  the  board  at  progres- 
sively  higher  volume  breakpoints, 
mt,  thejstijj  others  want  to  achieve  this 
irt  As-  ond  through  development  of  new 
and  volume  traffic  by  offering 
eed  on  reductions  within  a  system  of 
ues  to  classifications  derived 

from  the  existing  structure  of 
i,  tneyjgpgpjfjj,  commodity  rates.  i 

Tvice  I  Conferences  have  also  had  ■ 
chair- tiiscuss  the  possible  combina- 


DeSeaa . . . 

(Continued  from  page  1) 


|ing  is  that  in  the  light  of  Mr. 
j  Kennedy’s  policy,  there  is  not  a 
I  great  deal  of  room  for  man- 
j  oeuvre.  Whatever  the  Stock  Mar¬ 
ket  does,  fingers  must  be  kapt 
crossed  for  sterling. 


I  part  and  parcel  of  the  larger 
leconomic  dislocation. 

It  should  show  itself  this  sum- 
imer,  however,  unless  corrected 
earlier.  It  might  show  itself  in 
the  tourist  trade,  in  primary  de¬ 
velopment,  in  any  number  of  di¬ 
rections  of  business  expansion. 


cracking  and  restores  faith  in  the! 
dollar,  it  may  not  be  good  for  us.  I 
I  will  not  enumerate  the  various  i 
measures  he  has  foreshadowed,!, 
but  I  must  tell  you  that  I  had  a! 
[sinking  feeling  when  the  surprise! 
decision  of  the  U.S.  Government! 
to  allow  banks  to  raise  interest! 
rates  on  deposits  owned  by  for- . 
eign  governments  and  central! 
banks  to  attract  and  hold  dollar!' 
balances  which  might  otherwise  jj 
camel, 


(Continued  from  page  1* 


Kennedy  To 

(Continued  from  page  1) 


gram. 

In  addition  to  welfare  spend¬ 
ing  increases,  Mr.  Kennedy  has 
planned  a  speed  up  in  defence 


be  converted  into  gold, 
over  the  London  ticker. 


!  spending.  Details  of  this  are  still 
being  waited  upon  but  there  is 
no  question  of  its  impact  on  the 
budget.  Between  defence  and 
welfare,  an  additional  $3  billion 
is  expected  to  be  added  to  the 
current  budget  and  another  $3 
billion  in  the  coming  year. 


THREE  CANADIANS  ADDED  TO  INTERNATIONAL  UTILITIES  BOARD 


and  suits  of  this  study  will  be  intro- 
reat  duced  in  1962.” 
s  to!  Announcement  has  been  made 
— ^by  Pan  American  World  Airways 
that  it  will  cut  transatlantic  rates 
■I'by  75  per  cent  on  April  10th  if 
members  of  the  International  Air 
•k  Transport  Association  fail  to  ag- 
.1  ree  on  a  new  rate  structure  before 
j  that  date. 


trative  responsibility  for  all 
branches  in  the  districts  com¬ 
prising  the  new  divisional  unit. 


Earnings  Gain 
Jockey  Club 


TORONTO— Annual  report  of 
The  Jockey  Club  Ltd.  for  fiscal 
year  ended  November  30th  1960 
shows  net  earnings  of  $1,282,509, 
equal  to  $2.85  a  share  on  com¬ 
bined  6  and  5*/i  per  cent  pre¬ 
ference  shares  and  25  cents  a 
share  on  common  stock.  These 
earnings  are  25  per  cent  above 
figure  of  $1,020,452  or  $2.27  and 
19  cents  respectively  in  1959. 
Gross  income  increased  $970,750 
to  $12,774,586. 

During  1960  report  states  seven 
race  meetings  were  conducted; 
five  established  new  records  in 
volume  of  business  obtained  and 
revenues  from  the  other  two  were 
satisfactory. 

Plans  for  1961  include  some 
j  changes  in  the  pattern  of  race 
meetings. 

I  Balance  sheet  at  November 
30th  last  reflects  chiefly  additions 
of  $1,980,674  to  net  fixed  assets 
and  sale  of  $3,000,000  first  mort- 
jgage  bonds.  Current  assets  of 
$418.254— exclusive  of  $1,510,000 
on  deposit  for  future  capital 
expenditures— compare  with  $441,- 
673  and  current  liabilities  of 
I  $2,061,520  with  $1,380,957  at  Nov. 
[30,  1959.  Earned  surplus  was 
[$3,069,979  at  Nov.  30  after  divi- 


F.  C.  Manning  Willis  S.  McLeesa  K.  M.  Sedgewick 

On  February  1st  the  Board  of  Directors  of  International  Utilities  Corporation  met  in  Toronto. 
Ontario.  This  was  the'  first  meeting  of  the  corporation’s  Board  in  Canada  since  it  became 
resident  in  Canada  with  its  principal  office  in  Toronto. 

Following  the  Board  of  Directors  meeting  on  February  1st,  Mr.  Howard  Butcher  III,  Presi¬ 
dent  of  International,  announced  that  the  following  three  prominent  Canadian  businessmen  had 
been  added  to  the  Board: 

F.  C.  Manning,  Calgary,  Alberta.  President  of  Manning-Egleston  Lumber  Company  Limi¬ 
ted.  Director:  Canadian  Western  Natural  Gas  Company  Limited,  The  Galgary  and  Edmonton 
Corporation  Limited,  Inland  Cement  Company  Limited  and  Grouped  Income  Shares  Limited. 
Member  of  the  Calgary  Advisory  Board  of  the  Canada  Trust  Company.  Past  Pre.sident:  Calgary 
Exhibition  and  Stampede.  National  Retail  Lumbermen’s  Council  of  Canada  and  Western  Can¬ 
adian  Association  of  Exhibitions. 

Willis  S.  McLeese.  Toronto,  Ontario.  President:  Trans  Canada  F'reezers  Limited.  Inter¬ 
provincial  Freezers  Ltd.,  Quebec  Freezers  Ltd.  Director;  Nottawa  Managed  Investments  Ltd. 

K.  M.  Sedgewick,  Toronto,  Ontario.  Formerly  Vice-Chairman  and  a  Director  of  the  Royal 
Bank  of  Canada. 

In  addition  to  the  above,  .Mr.  Eric  M.  Butler  of  Upper  Montclair,  New  Jersey.  Vice-President 
and  Secretary  of  International  Utilities  Corporation,  was  added  to  the  Board.  Mr.  Norman  S, 
Robertson,  Q.C.,  of  Toronto,  Ontario,  Chairman  of  North  American  Life  Assurance  Company, 
and  a  director  of  International,  was  appointed  a  Vice-President. 

’The  remainder  of  the  Board  consists  of  the  following  who  were  already  Directors  prior  to 
the  Board  meeting  on  February  1,  1961:  Howard  Butcher  III,  Villanova,  Pennsylvania.  J.  C. 
Dale,  Edmonton,  Alberta.  Robert  C.  Heim,  Briarcliff  Manor,  New  York.  William  M.  Hunt,  Cohas- 
set,  Massachusetts.  H.  R.  Milner,  Q.C.,  Edmonton,  Alberta.  Norman  S.  Robertson,  Q.C..  Tor¬ 
onto,  Ontario.  'Theodore  S.  Watson,  O.B.E.,  Greenwich,  Connecticut.  Frederick  B.  Wilcox, 


F  WAS  ENOUGH  75 
MAKE  A  BIRD  WALK 


Some  of  man’s  early  attempts  at  airplane.  And  reliable  air  trans¬ 
flight  might  well  have  left  the  portation  depends  on  having 
bird  population  shaking  their  the  right  fuel  when  and  where 
head.s.  it  is  needed.  Imperial  Oil  makea 

But  man  has  made  amazing  aviation  gasolines  and  jet  fuels 
progress  in  aviation  and  todayit's  available  anywhere  in  Canada— 
the  birds  who  are  left  behind.  at  lonely  fuel  caches  deep  in  the 
Here  in  Canada,  with  our  vast  Arctic,  or  at  busy  international 
distances,  we  rely  heavily  on  the  airports. 


Providence,  Rhode  Island.  D.  K.  Yorath,  M.B.E.,  Edmonton,  Alberta. 


dends  of  $652,306. 


p  EATON’S  OF  CANADA  for  ”tlie  gleam  of  stainless  steel 


Once  again,  it’s  ‘‘the  gleam  of  stainless  steel”  time  at 
Katon's.  Special  clavs  ulien  all  Katon's  olCianatla  stores 
from  coast  to  coast  arc  featuring  evening  values  in 
heautihil,  ciurahlc  nickel  stainless  steel  products  lor 
the  home. 

.Appliances,  kitchenware  and  tahleware  made  of 
nickel  stainless  steel  arc  so  jiractical  for  modern  living 
. . .  so  economical,  too.  They're  easy  to  clean  and  kecj) 
clean;  they  won't  stain  or  tarnish;  in  fact,  they'll  never 
lose  their  bright,  enduring  lustre. 

.Nickel  stainless  steel  has  great  strength  and  dura¬ 
bility  ...  resists  heat  and  corrosion.  J'liat's  why  you 
can  count  on  years  and  years  of  good  hard  use.  Shop 
Eaton’s  often  during  “the  gleam  ol  stainless  steel” 
time  for  household  products  of  lasting  value. 


/nakes  stainless  steel 
perfor/n  better;  longer 
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STEEL  SINKS  help  FLATWARE  AND  HOLLOWARE  ATTRACTIVE  FINISHES  can  be 

eaulify  your  kitchen ...  made  of  nickel  stainless  steel  arc  acall-  obtained  in  many  nickel  .stainless  steel 

easily  ...  won’t  rust,  able  in  lovely  traditional  and  contein-  products,  (  .boose  from  hrigluly  jiol- 

1.  porary  patterns.  islicd  or  soft  brushed  satin  iiiiisitcs. 
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